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Valuations to keep
Bosch under stress

Most brokerages
cautiousonfirm’s
outlook and have a
‘sell’ rating

RAM PRASAD SAHU
Mumbai, 'Ihhugusl 9

uto compo- %
nents major N8
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reported a lower-than-
expected performance in
the. June guarter (Q1FY25).

While revenue growth was weak at
4 per cent over the year-ago
quarter, margin performance was
subpar,

Most brokerages are cautious
on the outlook and have a “sell’ rat-
ing. Some have also cut their FY25
and FY26 earnings estimates to
factor in the Q1 performance, cost
pressures, and near-term head-
winds.

Given the multiple concerns on
the operating front as well as val-
uations, the stock has slipped 11
per cent since the beginning of this
month. The sales growth of 4 per
cent for the second-largest listed
auto parts player by market cap-
italisation came from the mobility
Segment,

Within this, the replacement
market grew 8 per cent led by
demand for new-generation diesel
components while the power solu-
tions and two-wheeler segments
registered oains of 2 per cent and
14 per cent respectively.

While higher sports utility
vehicle growth powered mains for
power solutions, the uptick in two-
wheelers was on account of an
increase in the sales of fuel injec-
tors and supply modules. Mobility
solutions account for 81 per cent
of revenues.

Among other segments. con-
sumer goods grew by 5.1 per cent
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HEADWINDS
m 5tock has slipped 11 per cent since
beginning ofthis month

B Company toincrease export
share by being more competitive

ing technologies business gained
by 19 per cent on the volume
uptick in security svstem installa-
tion orders. In the domestic mar-
ket, the company expects the over-
all prowth to he in positive territory
in the current year.

The two-wheeler segment is
expected to get a boost from tran-

on higher demand for grinders,
drills, and cutters while the buoild-
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INFORMATION REGARDING 44th ANNUAL GENERAL MEETING
Camar Sharehalders,
This:is to inform you that the d4th Annusl General Mesting (AGS) of tha
Carmgrary will be helel an Friday, 2T Seplember. 2024 al 4,30, pom, traugh
Video ConfargncingQthar Audio Means, in confirmiy with the apglicable
provisiong of the Gormganles, Act, 2013 (the Act) and the Ruses Tramed
mersunder  read with Circulrs isswad by e Minisiry of Corporate Afairs
(MCA L and Sacurites and Exchangie Board of india (SEEI}
Tha Molice of the 44th A0 M siong with the Aninual Report for the Financial Yaar
2025-2024 n confeamity with applicable regulalory requiremeants will be sent
anhy throbgh elecimnic node e (bese members wha hawe registsred heair a-
mail addressas with the Company or the Deposfory Paricipant's (DPs)
These cocoments will also be avedable on the Company's websie
weardweblilindin com, webgile of CSE Lid, wesw cga-indie.com and e nolios
will addibonally e avadable at wwsevoting nsdl com,
I terms of Sectlen 108 of the Act read with Rule 20 of ihe Companies
(Manegements and Adminisirstion) Rules, 2014, the resclubions for
nsuriation at the £4th &G wll be Irmnsacted throwegh remote e-valing
during the AGM, for which purpose the service of National Secunbies
Depository Limited [ NS0L') have baen engaged By the Company.
I lepims of (e above, e Members, who have nal yel regslared heic amail
addresses with the Company, are requested to egizter their s-med addess
and mabile numbes or change therekn, IFary, in the following manner
Membera with physical holding: A scanned copy of Sgned request eiier
may be send io tha Company's email id; snoha kewat@raabfindia, com andior
I tha Company's Registrar & Tranefes Agant, Mis.MCS Shars Transfer Agent
Lid., ersall il messtafiredifima. com merionnglenchosing he legide scan
ey of thi following ais may e applicable;
| Foliono,; 2. Emadd id; 3. Mobile Mo 4. Sell-atiosted copy of PAMN card
Membera wilh demat holding: Register'update through respective DPs
{Any such updstion afectad by he DPs will sdomatically reflectad n (he
Company's subsequent records)
Tha Comgany requests all the Mambers who have not yat regisiesad or
UpGsted thelr mrall sddressMobie no /PAN with he Camgary 6 fegtar e
sarmn al the oaricsd
For and on behalf of
WEBFIL LIMITED
Place: Kolkata Sl Snaha Hewal
Date: 12082024

from 8.1 per cent in FY24 by
heing more competitive and

increasing localisation
efforts.
Given the expectations of

rising tocalisation, increased
content pervehicle, and emerg-
ing opportunities in the alternative
powertrain segment, Sharekhan
continues to maintain o positive
stance on the company.

It hias a “buy” rating on the siock
with an unchanged target price of
135,968 a share.

(ross margins were lower than
expected at 35.4 per cent given the
higher import mix. Say Basudeh
Ranerjes and Vishakha Maliwal of
ICICT Securities: “Despite localisa-
tion efforts; hiving off lower mar-
gin businesses, gross margins con-
tineed tosurprise negatively as has
been for the past couple of vears
(barring (3FY24)." The operating
profit mangin fell 110 basis points
on a sequential basis to 12 per cent
due to higher other expenses.,

While the management focuses
on boosting localisation in the long
term, it anticipates a rise in
imports over the next four years
due to the transition to common
rail systems.

Analysts led by Aniker Mhatre
of Motilal Cswal Research sy that
this will restrict any significant
recovery in operating profit mar-
gin.

The brokerage has cut its FY25-
26 earnings by 7-8 per cent to
reflect moderate demand in
underlying industries and higher
operating expenses. It has a ney-
trl stance given that the stock s
fairly vatued with a target price of
129540

ICICI Securities has a ‘reduce’
rating. With limited visibility of
operating profit margins moving
up hevond 14 per cent levels on a
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Want liquidity in
oold holdings? Gold
ETFs the answer

SARIRY KETMAR SINGH

Investments in gold exchange-
traded funds (ETFs) rose to
£1,3374 crore in July 2024, the
highest since Febmary 2020
After experiencing an cutflow of
#3957 crore in Aprl. gold ETFs
saw inflowsz of ¥2,8909 crore
between May and July.

Diversifving portfolios

With eguity markets trading at
high valuations, many investors
have tumed to zold to diversify
their portfolios. “The reduced
availability of sovereizn gold

ETFs an attractive option,” says
Chirag Mehta, chief investment
officer, Quantum Agset
Management Company {(AMC),

S(:Bs are trading at a consid-
erable premium to the price of
gold. “This 10-15 per cent pre-
mium in several tranches.is
pushing investors towards sold
ETE:” says Deepesh Raghaw, a
Sehi-registered investment advi-
EOT.

The July Pudget introduced
a customs duty cut, reducing
gold prices in India by about 9
per cent. “This led many inves-
tors to buy gold at cheaper

founder, Moneveduschool

Fundamental factors also
favour imvestment in gold. "We
appear to be on the cespofa shifc
in the interest-rate cycle. With
inflation now significanthy lower
and concems over slowing global
rrowth emerging. central banks
are likeby to acdopt a more accom-
mdative stance, incheding inter-
est rate cuts,” says Mehta, Non-
interest-hearing instruments like
gold tend to pérform well when
interest rates on bonds reduce,

According to Pandya, rising
seopolitical risks, including the
onzoing conflict bepween Russia
anid Ukraine and the possibility
of a wider conflagration in West
Asia have also pushed investors
towards this safe-haven azset.
Mehta points to central banks
purchasing gold to diversify their
reserves away from the doilar, a
trend that has been sirong over
the past twoyears and islikely to
continue,

Price-efficlent and Hguld

Gold ETFs offer price efficlency
by allowing investors to buy
small guantities at wholesale
prices. “This is especially valu-
able in a market like gold where
smaller denominations often
come with higher prices due o

bonds (SGBs) has made gold | prices” says Amav Pandya, | thelickof standardised pricing,™
GOLD ETF VERSUS SGB: HOW THEY SQUARE UP
Criteria Gold ETFs Sovereign Gold Bonds
interestincome  None 2.5% perannum
G5T Paid by fund on purchase; setoff onsale  No G5ST
{hence, paid only on net holdings)
Expense ratio 10-79basis points None
Liguidity Good liquidity, especiallyin larperones  Low liquidity in several issuances
Taxation (106G of 12.559G applies after one year; Mo tax if held till maturity
STLG atslab rate or redeemed with RBI after 5 years

savs Mehtx.

Gold ETFs eliminate purity
concems, an issue with physical
gold, They also offer good tiguid-
itv. “Since they trade on the
exchanges and enjoy sound
liquidity, investors can enter and
exit them easily at any time.” says
Pandya.

After purchase oold ETFs
reside in the investor's demat
arcount, eliminating worries
about theft. Investors also do not
have to pay making charges, a5
they do with physical gold
options (biscuits, jewellery, etc).

They are also a less expensive
option than gold fund-of-fund,
where the investor has to pav the
expense tatio of both the ETF
and the fund.

The taxation changes in the
July 2024 Bodget have further
enhanced their appeal. “Gold
ET¥s, which are listed entities,
will qualify for long-term capital
gains after a holding period of
one yvear. Physical gold and gold
fund of fund, beirg unlisted, will
qualify afier two years”
savs Raghaw.

Selecting the right gold ETF
Investors should choose the gold
ETF that has a low expensea ratio
and good performance vis-i-vis
peers over the past five yvears.
They may also consider purchas-
ing from an established fund
house,

All investors should ideally
have a 10-15 per cent allocation
to gokd. Whether they invest in
gold ETFs or SGHs should
depend on their investment
horizon. “When you invest in an
SGR, you should be prepared to
bl it il maturity, Il voo have a
shorter horizon, go forgold ETFs,
which offer better liguidity,”
says Raghaw.

Mauritiusno ‘taxhaven’: FSCon Hindenburgrow

The Financial Services Commission
(FSC) of Mauritias on Tuesday said
the offshore fund at the heart of the
conflict of interest allegation

taken coenisance of the contents of
the report published by Hindenburg
Research on Aopgust 10, 3024,
wherein mention has been made of

firm in Singapore to invest an undis-
closed sum of money ina Mauritins-
registered offshoot of a Bermuda-
based fund. FSC stated that

“As per the pesr review conduct-
ed by the OECD Forum on Harmifill
Tax Practices, the OECD i satisfied
that Maurities does not have any
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Infgrmation regarding 178 Ammual Generad Beeling o ba beld throwgh paferencing osd Dividend
qnarqr.uum sy heba (Hal e 171 Anmsl Gereral !.mlmg l,maw al hie Cergany will
frer ek throgh Video Canferesncng (CWE'  Olher Audto-Visus! Mesens COMN) on Friday
Seplermbar 13, 2004 510300 am (I5T), In complanes witn the soplcable provsions at the
Coenpanies Act, 2013 and the nias made thersundar and the Seaurities and Exchange
Boand of india "SEET ) (Usiing Otlgatons and Discksre Regurements) Regulations, 2018
alang with spoicable circdars issued in this regard by tha MCA and SEBI ho tranzact the
busmaszes that wil be sat forth in the Matics of the AGM,
In complizncs with the abowe cinbilars, akecironic copes of the Malice of e 17Th AGM ang
Annual Repori for the financal year 707324 will be senl iy all the sharsholdess whoss emall
induirezsses o reggstured wilh Bw Gorguany | Registrar and S Treester Agunl CRTA"
Degxgbary Farlicpan(s) (DR} The Nofice af S 17th AGM aad Annaal Repart for the
Tirsaneinl yenr will nksa be mace avafabile on the respective websiles | weasiahlgasl.oom
hitpa: v baeindia. comi, Fittps fewa nsandia com! end hitp:\evoting kfinfech.com. The
physical copees of b Moto: along with the Annusl Repet for the FY 2023-24 shal be gent
1o those sharaholders wha will request for the seme
Manner of casting votes through e-voling
Detailed instruchans for e-valing ncluding remaote e-vating and e-voang during AGM wil be
provvided in the Notice af e AGM to the shareholders of the Company,
Book Clvsurs, Record Date of dividend and payment thareod
Sharsholdars may note hat the Board of Diractors at its maating held on Tussday, Mey 28
2024, havwa recommenced payment of cividend of R=: 2.504- par aquity shans for tha inancial
yaar endad March 11, 2024
Thea Register of Memirars arid the Sham Transfior Bocks will ramain chaead from Salurday
Soplembee T, 2124 o Friday, Seplember 13 2024,
Thz-dividend, il aoproved, by the sharehoklers wil be paid | crediled | dispalched sulfgect
I dectuechon of b al Saurcs within 30 days Fom T dale of dedoalion of e dividend 1o
It mambers wloss rames appedr on e Compioy's Megister of Membens as on [he Recan
[tate Lo, Seplamber 6, 2024 and n respect of shares held m elecionis form, 1o the members
whise names & fumishad by Nellonal Securtes Depoafiory Limbed and Ceniral Depostory
Sanvices (inda) Limiled &5 beneficsl aaners &5 on the Record Dale e, Beplember 6, 2024
Paymert of dividends shall be mada threwgh efectronic mode to e members who heve
reyaierad their bank acoour dalaik with $ha Company. Dividend warranis | demsrd drsfis
| chuequrs wil! be dispakched - tha regislened address of the mambsars wha have nol registenad
thair bartk aocounk dessils: To avord defay n regeivrg diwidends, sharsholders e naguested
tir upetarta Their KYC with Iheir depasitorios (where shares aew held In demaberialzed mod)
and willy e Compary's RTA (Where shores ans el in physicol mode) b meehn dydends
iirectly inhd her bank acoaunl.

For Aslan Holels {East) Limited

)

NOTICE TO THE SHAREHOLDERS REGARDING

2. Incompliance with the relevant ciroutas, he Notice of the AGM and
the Annual Repart for the FY 2023-24 will he sent electonically 1o
all the Members ol the Company whoss emall addresses are
rogisternd with tha Company/Regisirar & Transler Agents (RTA)
Dwpository Participants. The alorosaid documents will also be
available on the website of the Company &l www manaksasteals.com
&nd on the websie of stock exchamges whers the shares of the
Company are listed La. BSE Limited and Mafionsl Siock Exchange
of India Limited at www.baeindia.com and www,nseindia.com
regpectively. Mo phyaical coples of the Maotice of ACM and Annual
Repart will be sent to gy Membar,

3, As par the MCA and SEB| Circulars, Membars can attend and
participate in the AGM through WCOAWM fsclity only. The instrections
for joineng the AGM are provided in the Notice of AGM, Accordingly,
please note that no provision has been made 1o attend and participate
in thie AGM of the Company in parson,

4. Mannor of registering’'updating email addresses:

&) Members holding shares in physical form, who have not
registeediupdated el emall id wilh the Cormpany, ere requested
to registenfupdaie oy wiling o Maheshwarl Datamalics P, Lid,
(ATA] at mopldc@yahoo.com or to the Company at
infornsli@manaksiastests com/ashamma@manaksiasiesls com

Members hoiding shares in demalgriahsed fom, wha have not
registered/updaiad their email Id wilh Depository Paricipants,
mre recuesiad 1o registenupdata the sama with the Daposiiony
Participants wih wham thay ane maktaining B damal accounts.
5 Manner of casting vole(s) through e-voling:
The Gompany will be providing remote a-voting lacility 1o all its
members i cast thair voles on the resalutions set ot in the Molice
of the AGM. Additionally, the Compary will be providing the lacility
of voting through e-woling systam duning the AGM. Detailed procadure
for remote e-woting/e-voting = provided in the Nolice of AGM,
5 Book Closure:

The Register of Mambers & Share Transfer Books of the Compamy
will remain closed from Thursday, the 12ih Seplember, 2024 o
Weanesday, the 18th September, 2024 (bl days inclusive) for the
purpere ol 2300 AGM of the Company.

T. Al ths Mambers holding shares In physical or electronic mode ama
requasted 1o carefully read all the notes sst out In the notice of AGM
&nd in particular, Instructions for jaining the AGM, manner of casting
viite through remote e-vating or throwgh e- voling during the AGH,
In case of any gueries, the shareholders may contact the ATA of
tha Company at mdplde@yahoo.com or the Company at
informslEymaenaksiasteals.com or may refer the Frequantly Asked
Questions (FACGE) for Shareholders and e-Vating user manual for
Shareholders avaflable st the downioad section of
wnw.avoting. nedl.com ar call an 022 - 4386 7000 or send a request
1o Me, Pallawl Mhatre, Senior Managor al avotinginsdl.oom.

By OADER OF THE BDARD
For Manaksia Steals Limited
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siticn to B5V] onboard disgnostic  sustainable basis, and the com- Hindenburg Research levelled “Mauritivs-based shell entities’ and  Manritiug strictly complies with  harmiul features in its tax regimes,
systems or OBD 2 norms leading  pany likely to face CV industry against Sebichiefisnotdomicledin Mauritins a5 a “max  haven.  intemnational best practioes and has  thus recognising Mauritios asawell-
to a jump in the demand for downcyele headwinds from mid- the Island nation. and thatitdoesnot — Hindenburgon Saturday alleged that been mated as compliant with the  repulated, tramsparent and compli-
advanced sensor solutions. FY¥25, current vahiation levels look permit the creation of shell com-  Sehichairperson Madhabi Puri Buch - standards of the Oreanisation for — ant jurisdiction. Therefore. Mauritius
The company is eyeing an inflated. SAVE analysts panies: and herhishandopened anaccount  Economic  Co-operation and  camnot be termed as a tax haven.”™ it
increase in the share of exports  at the brokerage In a statement, FSC said it has  im 2015 with a wealth manasement  Development {OECD). added. P
e .l-.-_-. i o F
34 Manaksia 2he, W.S.INDUSTRIES (INDIA) LIMITED
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STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL
RESULTS FOR THE QUARTER ENDED 30TH JUNE 2024

{under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015)

Rs= i Lakhs
23RD ANNUAL GENERAL MEETING =
1. Notica is hareby givan ta the membars that the 23rd (Twanty Third) e e T e

Annual Geneml Meeting (AGEM) of the Company will be heid through 2 PRI CHURTERENIED | INARTER EMCED | DMATERBIOE | e CRATER ENDED | (RASTEREMIED | evmen BoEn
Video Cﬂnhrgnl:lng {"ﬁ.ﬂ:’j NOnher Audio Visual Mesns 1‘0&1||'H':| an 508 Jun N0 i st NI O s 300 31 M M X Jn O E ] ] 30l ki 7070 Tl bl 2204
Wednesday, 16th September, 2024 at 3:00 BM. (I5T) in compliance — — Thiiinihan el ECDT fulad e Auted
'I'I'ﬂh aﬂ lm apmhla prmfm l'-ﬂThE G(WPWEB "tﬂ. a:“ dand 1 Toikal hp v By ipanisls fiil Tiss S 355 T B TERA HIEAT 425 o RN
Rules made tharaurser and SERT [Listing Obligaions and Descinaun T | ] e P e o e e T g na13 | won s £ RIS =i 8
Aeguirements) Regulations, 2015 read with Minisiry of Carporate | [ T e t -
Affairs ("MCA7) Ciroular No. 14/2020 dated April 8, 2020, Gircular e Erunplrsd) By vy vy KR b | by gi i i —_—
Mo, 1772020 dated April 13, 2020, Circular No. 20/2020 dated May &t e et e PP e | i e prae, b -
5, 2020, and subsequent circulars issued in thes regard, tha latast 2 P -
hﬂil‘l-g Circular No. 872023 datled S-EPI.H'I'HJE 25, 2023 and SEBI [PrelL i) b B s Sy’ Tan) st ufing AT R BS .i_;r?r] AL 4B WS T B iSTES SEEETY
Circular Mo, SEBIYHO/CFDYCFD-PoD-2/P/CIR 2023/ 167 dated - et (s all
Octobar 7, 2023 (collectively reterred to as 'Circugans’), and all other § | Eaplly W Cuplnt ] e A a4 St ] oy i e
relevant circulars msued from bme b tirme, i ranapct EEI:H.IME] L Fassafvs cachebey Fovsheiin masws 1MEETD 180893 | 1Bk AEET 53 S 13 BRI 1535 BT A
sel out in the notice calling AGM. Members will be able 1o attend . e oy, 8
the AGH through VO or OAVM. Mambers paricipating through VC Ty A
or AWM shall be eokaned for the purposa of quorum undar Saciion | e L1t A 1185 1538 [ 145 1% 10
103 of the Gompanses Acl 2013, 1 Diusd 16 Ha2| 3 1] [ 1 5% M
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CONSOLITATID:

7. The Subsidory

Place: Chemmai

15, In wiew of adoguale mnd

7. During the musrdor onder reviows.
i. The company has comsried 2552000 wanmanis o fully pod couty shanes on 2 1sl Moy 2004,
i The comparey hoes oomeeried 7963554 waranis io fully pod equty shores on 20t Jume 2004
. Land at Ponsr bo e exloni of 653 Aores has beon imnciennd during tho provioes, year io 1005 wholly own subsidiary Mis WSl Falcon infra Projecs Private Limitnd
(Tormorly WS Insulniors Privaie Limiled) os 3 par of joind venhes sgoemen endened

5. Durng tho mancal yoor 202223 long oulsianding overseas crodiiors and debiors with owdil ilanoes. podainng o the discniineed Elecmo-porcelsn products
divizion mnd oonfiming business of hemkey projeds from erstwhile operalions amounting 1o Rs 555 Lakhs benee been wrillen back.

0. The company opersies primarity n oo ssgrmenl and scoondingly the: companey = noi
1. Ther Compony hod porficipated n on o-auction on 0503200 mhmﬂmﬂmmubndm!mmdbdﬁrwmmlmlmiMm

muction under SARFAES, a Sale Corlificie was issued confirming fhe cwrership and possession on 27032000
considoration of Rs. 1ﬂ?35|}m-hﬂ|-mmmqmdumﬁmmhhum]ymmﬂmmmdmsﬁﬁuﬂmhmh&b

Regestrar Office of Sunguvarchstenm. During the curmont year pursusnt jo the order of High ot of Moadis dinecing the Registrar io rogisier the nd in the mome of
the cowmgiaryy, snid Eand ks boen Copitfised during tho presvious year
12 Imcormne b peemnpdion {Long e capitad Gains) doimed under secfion 47 of inoosme: taeact 1967 in regand o sale of land duing e previous yeor o wioby owsod
Subsidiory, i obligations il mmy will be comsidened in the yearin shich the imnsacion is effecked by e prosisions of secbon 47{A) Lo whon lhe wholly ownoed subsidon

1. Exceplomal i for fhe: firsncil o 202524 inchodes
(i) Pt of compesnsadeon from WAL smourdng to R ST Laidhe with rogands: to Banglons knd
(&) Hon rolundoble dopost nel of GST amouning o Re 8200 Lnides roonived on soocount of fersing of Banglon: land 1o gem eosement nghil gring aooess throogh o
proporty. Entine amound hos boeon moognised a5 mevwemn diring e peviowes s
{&i} Profil on Safe of e Land al Pomor io the exient of 853 Acres: bansfoned dusing the previous year o 100% wholly own subsidiary

Private Limiled {formedy WS Insulaiors Private: Limiled) as o part of jpind venhee agrooment eniered for devolopment of [T park, = amownfing o Rs. 1151814 Lokhs
{v'} Prrorwession fior coniract kosses Fis. 148.00 Lakbs perinins o orstwhile Tormkoy Proyoc Business.
[w) Infomest cost on Gujad VAT Re 42, 26 Lnkhs: perains (o ersiwhilo Tomikey Progoct Businmes.
14. Thae compary hers incorporated on 30ih December 200053 2 wholly oerod subsidiang in fhe name of WS1-PEC Vericals Privabo Limiied.

recogresmd Doforrod Tox amoes smoomdng io Bs 10067 Croes dunng tho provious year ond.

b profits the

16 The Comsofidaind fruncial siieomends rmisle o WS Indusdrics {nda) Limilod {$he Parenl Comg

§ i B conesld

Date: 148h August 2024

1. The above s an eximc of e delnied format of Cunrier ended 30th June 2024 unoodiied frances) resulls Sed wilh e Siock E

Roguiremenis) Regalations. 2015, The full format of the Ursnediled Frnanciel Resulls for the quador ended 20 Juoe 2024
Winbrsles. {wasreninia.com omd wense bsindia. com) and on e Company's sobsiio (s smind iesiies o)

i JWhMHCﬂmm1mﬂl}.ﬂ|m¢w mnd inken om nooord by the respocive: Boond ol 8= meokng beld

on it Asgust 2024, in lorms of Regudniion 33 of 5001 (Lsting Obligedions and Disclostses
1 The Group finoncial resills: for te Cunrisr eoded 30th Sune 20248 am pregansd n acconfanos with the recognition and mcosuresnend. prnciples bid down inind AS
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