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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30.06.2021
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wouHigl oL @l 3L stualedl (el daimi % in Lacs)
piell . Aladly 9 3 20 Rasl wadl »1u6 For the Quarter | For the Quarter | For the Year ocowe ed - dsleai iy Acfocjro .Uy said ;3:_‘};‘*;3
N R b : N : N Particulars ended ended ended
2 3L ¢ . : - S p
AoLEnLy Hgl\-tqu&u w1 ed ,Ql,{ H el [@\lilf . _ =000 2121 30.06.2020 | 31.03.2021 QAsien: via RaurAli Baier, Siais, ANaler i, Ael, By, Sioi ¥sei, 632101, Uield, 2isdur
Sl L YUdl dHAl UH staAlSl $ALAL ARLY ; Eer:nut?tfir?[n op}efran&ns o lefore Tox. Exceptonsl an o Extoriny e {2%%3{%; (33%4613]; (1165?64?4%1) 5201, M3 ¥ 52uet, A, aiclly2, uslen, ulcflw;:sskl. ﬁlap;ém s307e1 V524et, SIflyR1 2212, Belen,
Y N N el A et Frol 0ss) 1or the pen eiore lax, Exceplional and [ or Extraordinary items . . 4 x
G‘C{I‘HL\MWL“I’ . "I.L"’l{[‘\'l.!s 3’{‘1 @QR{CR "l.l.i’)‘lﬁ'lfs 3 Net Profit/ (Loss) for the period before Tax (after Exceptional and / or Extraordinary items) (236.86) (386.83) (1,074.48) SRETH, HeR L IR e,
ol M2 (el sl ddl suS edl 4 Net Profit/ (Loss) for the period after Tax (after Exceptional and / or Extraordinary items) (241.77) (374.64) (1,095.69) o asieai- oiga agfocjtont " .00 003
Y H 2 5 Total Comprehensive Income for the period [comprising Profit / (Loss) for the period (after 2.20 (0.87) 8.81 Ao Rad
2l iltl O'Rtﬂjl Leld [El&t& ctﬂ'ﬁ % I (’t%li{d.l tax) and Other Comprehensive Income (after tax)] - - ‘ (9witad)
[Rietst g1l GHeaRl Altaaxi »udl sdl, A3, 6 Equity Share Capital 665.00 600.00 665.00 Rsier: oiel E2uwiui Raabil), :,'%?3{}?::"’" ltr~=.1:+;;| 31:333‘1 3.::: o113 S0 ¥ 531ol, @ISk,
~ N S H D 7 Reserves (excluding Revaluation Reserve) as shown in the Audited Balance Sheet of the - - 1,107.25 ' s "ﬂ""ﬂ
GHeqwl erdldl % wa s1adasi 24dl ¢ly s - : ;
AUl 8l Al Adl 89 ax«l 0 stdaéll [Rely 8 Eamings per share (of ¥ 10/- each) Basic & Diluted (Rs.) (3.64) (6.24) (17.99) 06ocd - P HY agfocf202n .40 56l ‘l;- *ﬂﬁw‘;
AL 9 , [Blas) WA Mdl uedl o Q{Lolg-—u}i Notes : 1. The above is an extract of the detailed format of 1st Quarter ended Unaudited Financial Results filed with the BSE u/s 33 of SEBI (Listing Obligations - — — eare
Al 21 e 3 avil % 90U M9l Qi 539 and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial Result is available on the Company's Website at Rsiel: viel [Eqnvili 2isduz, uieild], 626, SRRiol ¥siel, By, 2Auel, dliiel M, SIS vid
d www.suryapalace.com and the BSE Website (URL of Fillings) www.bseindia.com. dRel 2210l
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2. The above unaudited results have been reviewed by the Audit Committee and approved by Board of Directors in their meeting held on 10.08.2021.
For JINDAL HOTELS LIMITED
Piyush D. Shah
Managing Director
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wus|[FEe DIAMINES AND CHEMICALS LIMITED et ae vcidta| g 1y[dum 20 (5
BRealRA eooe aHiH el 26l SOPd uidal Sillh allt
~ ® ® 1] iz 8 www.wr.indianrailways.gov.in S
LRl o8e CIN NO: L24110GJ1976PLC002905 5didll ACIE AUNAIHI MId 8.
as 21l D|Qm|nes Registered Office : Plot No.13, PCC Area, P.O.Petrochemicals, Vadodara - 391346, Gujarat. 3 T : w3 8 sn [
a 241 d Quality driven Tel. : 0265 - 3534200, Fax : 0265 - 2230218, Web : www.dacl.co.in E-mail ID : secretarial@dacl.co.in o cafs 8211 B fecebock.comWesteraRly @ Smia) @il 8tk EJ tier.comiWesternity
2010w 1 EXTRACT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE
AT SL2 QUARTER ENDED 30™ JUNE, 2021 GFL LIMITED (earlier known as Gujarat Fluorochemicals Limited)
in lakhs, excep JIN: Lz 3 .C 362, Website: www.gfllimited.co.in, email: secretarial@inoxmovies.com
9L el q (X in lakh t EPS) CIN: L24110G]1987 PLC009362, Websit gfllimited 1 @
aRaa sr. Particulars STANDALONE CONSOLIDATED | szgis'tcrcd Office: 16/3, 2.6 & 27, Village Ranjitnagar, TalukaGoghamba,
21 %olLR No. Quarter Ended Year Ended | Quarter Ended | Quarter Ended Year Ended | Quarter Ended District Panchmabhals, Gujarat 389 380
N 30.06.2021 31.03.2021 30.06.2020 30.06.2021 31.03.2021 30.06.2020
Uu_R1 (Unaudited) (Audited) (Unudited) (Unaudited) (Audited) (Unudited) EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30JUNE 2021
yrsdal-t 1 | Total Income from Operations 1530.78 6536.95 1912.04 1530.78 6536.95 - (Rs. in Lakhs)
agyyl 2 | Net Profit for the period before tax 448.94 2584.39 915.82 448.72 2580.51 - Quarter ended Year ended
a3l 4| |3 | NetProfitfor the period after tax 37229 2103.37 631.32 372,07 2099.49 - 30:06-2021,__31:03-2021 1___30-06:2020 ,__31-03-2021
Gedl s2aL | | 4 | Total Comprehensive Income for the period 451.90 2397.45 698.03 45168 2393 57 (Uandied) (o) | iResatedlp (et
i Y mprenensive-Tcome/1orine pary ’ ’ . . ’ - 1. Total Income from continuing operations 2,562 11,914 384 15,037
o6 © d 5 |Paid-up Equity Share Capital 978.32 978.32 978.32 978.32 978.32 - 2 Net Profit/(Loss) for the period /year before tax from . .~ '
@ng'[f_[r“‘ (Face Value ¥ 10/- per share) continuing operations (Before exceptional [tems) (16,240) (11,580) (9.759) (43,899)
L|_C)L|_Q_'J-|_L&ﬂ 6 | Reserves (excmding Revaluation Reserve) i 7524.25 = = 7,520.37 = 3. Net Profit/(Loss) for the period/year before tax from ) .
- ; . ; 16,240 12,018 9,812 44,406
0-[[2{[3 y 7 | Eaming Per Share of T 10/- each (not annualised) continuing operations (After exceptional ltems) (16 ) ( ) ( ) ( )
- - 4. Net Profit/(Loss) for the period/year after tax from ) (9.316) (7.382) N
& % R Basic and Diluted 3.81 21.50 6.45 3.80 21.46 = continuing operations (After exceptional Items) (12,158) 9,316 ’ (33,568)
AT Notes : 5. Loss from discontinued operations after tax (9,430) (9,430)
G
imbtl ‘lbot 1 The above unaudited financials results have been reviewed by the Audit Committee held on 10" August, 2021 and subsequently approved by the Board of Directors in its 6. Loss for the period/year (12,158) (9,316) (16,812) (42,998)
meeting held on 11" August, 2021, prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (as amended) prescribed under Section 133 of 7 Total Compr . P
. ; i prehensive Income for the period 2120 9,262 16,774 42,878
3'|.[\é."|,|.3'|.|. the Companies Act, 2013. (Comprising Profit/Loss for the period/year after tax and (12.120) [ ) ( ) ( )
2 alvl 2 Theabove isan extract of the detailed format of unaudited financial results for the Quarter ended on 30" June, 2021 filed with the Stock Exchange under regulation 33 of SEBI Other Comprehensive Income after tax)
(Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of above results are available on Stock Exchange website www.bseindia.com and . I i o
3 [\1{ YL Company's website www.dacl.co.in 8. Paid-up equity share capital (face value Rs. 1/- per share) 1,099 1,099 1,099 1,099
q A a By order of the Board of Directors 9, Other Equity (excluding revaluation reserves) 36,160
£3q [:\3-[ [. Place : Mumbai For Diami“e:i:ﬂ_? :2:";::“5 Limited 10. ‘Ffusic zmid Di];ned Hurnht]]gsfl.uss per share * * *
H ace value of Rs.1/- each )
219 . Dated : 11" August, 2021 Executilve Chairman From continuing operations (11.07) (8.48) (6.72) (30.56)
DIN : 00073907 From discontinued operations - - (8.58) (8.58)
- T e operations (11.07) (8.48) (15.30) (39.14)
— @ See Note 3
Tra nSpeK I I d t ’ ’ L - .t d Notes:
‘ ' . . ra nspe n U S r l m l e 1. Theabove results were reviewed by the Audit Committee and were thereafter approved by the Board of Directors at its meeting held on 11August 2021, The Statutory
reative Chemisiry Auditors of the Company have carried out the Limited review of the above results and have issued theirunmodified review report.

2. Theabove results are an extract of the detailed format of Quarterly Financial Results filed with the stock exchanges under Regulation 33 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The full format of the unaudited Quarterly standalone and consolidated Financial Results are available on the Stock
Exchanges’ website (www.bseindia.com and www.nseindia.com) and on the Company’s website{www.gfllimited.co.in).

CIN NO.: L23205GJ1965PLC001343
Registered Office : 4th Floor, Lilleria 1038, Gotri - Sevasi Road, Vadodara - 390 021. Ph # : (0265) 6700300

Email : secretarial@transpek.com Website : www.transpek.com

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2021.

3. During the year ended 31 March 2021, The Hon'ble National Company Law Tribunal, Ahmedabad Bench ("NCLT") vide its order dated 25 January, 2021 had approved a
Composite Scheme of Arrangement (the “Scheme") between GFL Limited, Inox Renewables Limited and Inox Wind Energy Limited (wholly-owned subsidiaries of GFL
Limited) as detailed below:

Part A - Amalgamation of its wholly-owned subsidiary Inox Renewables Limited (IRL) into GFL Limited wee.f. 1st April 2020, and
Part B - Demerger of the Renewable Energy Business (as more particularly defined in the Scheme) of GFL Limited into its wholly-owned subsidiary, Inox Wind Energy

Standalone{ Rs. In Lal(hs] Consolidated I:RS n Lakhs} Limited, a newly incorporated company for the purpose of vesting of the Renewable Energy Businessw.e.f. 1 July 2020,
PARTICULARS Quarter ended Quart ded Q. rter ended Y ded Quart ded Quarter ended Q rter ended Y ded The aforesaid Scheme was filed with the Registrar of Companies (ROC) on 9 February, 2021 making the Scheme operative.
SDt:aJunree;U; 31stul:a::rheglﬂ1 3Dt:aJur:eegU;ﬂ st M:ral:rhe;D:1 Ml:a\luer:.eegoﬂ k1l stu;arcrhe;u;-l 301:3”,:.:;0;“ st M:;rhegnm The amalgamation stated in the Part A of the Scheme was accounted in accordance with Appendix C of Ind AS 103: Business Combination being common control
e e o " o L i pe business combination.
{Unaudlted} (AUdm}d} [Unaudlted] {AUdlted] {unaUdlted] {AUdlted] (Unaudlted} I:Audl‘ll’.'d:l Consequent to Part B of the Scheme, all the assets and liabilities pertaining to the Renewable Energy Business (as more particularly defined in the Scheme) stood
Revenue from Operations 12,169.08 9,649.11 7.465.48 33,940.03 12,169.08 9,649.11 7,465.48 33,940.03 transferred and vested into Inox Wind Energy Limited (IWEL) from its Appointed Date i.e. 1st July 2020. As a consideration for the Part B of the Scheme, all the
. Shareholders of GFL Limited were allotted one fully paid-up equity share of Rs. 10 each in Inox Wind Energy Limited, for every ten fully paid- up equity shares of Re. 1
Net Profit/(Loss) for the period (before Tax, 1,866.41 1,23347 417.57 2,553.23 1,866.35 1,233.40 417.62 2,553.33 each held by them in GFL Limited. The shares of IWEL were listed on BSE and NSE on 11th June 2021. Further, shares of IWEL held by GFL Limited stand cancelled and
Exceptional andfor Extraordinary items) IWEL has ceased to be a subsidiary of GFL Limited.
Net PI"OﬂU(LOSS) for the pen'od before tax 1,866.41 1,233.47 4757 2,553.23 1,866.35 1,233.40 417.62 2553.33 The D&‘II]E['gE.’:'.\'\"HS accou nted i:! accordance with Ind AS 103: Fusin&“sa f:t.l[ll!}:[l.‘lli.(”'l and accordingly the amounts in respect of demerged Renewable Energy business
(after Exceptional and/or Extraordinary items) forall the required previous periods are shown separately as Discontinued Operations.
Net Profit/(Loss) for the period after tax 1,352.12 1,094.48 376.66 2,330.37 1,352.06 1,094.41 376.71 2,330.47 4. Information on Standalone Financial Results : i .
(after Exceptional and/or Extraordinary items) (Rs. in Lakhs)
Total Comprehensive Income for the period 1,663.51 1,002.24 769.83 427535 1,663.45 1,092.17 769.88 427545 ARIBER FAEEG Searputes
[comprising Profit/(Loss) for the period 30-06-2021 31-03-2021 30-06-2021 31-03-2021
(after tax) and Other Comprehensive Income (Unaudited) (Audited) E:::l'_‘.‘::;";:; (Audited)
(after tax)] 1. Total income from continuing operations 1 17 36 110
Equity Share Capital 558.56 558.56 558.56 558.56 558.56 558.56 558.56 558.56 2. Net Profit/(Loss) for the period before tax from continuing 18 110 (277)
Reserves (excluding Revaluation Reserve) - = = 37,423.00 = N . 37423.00 operations (After exceptional Items) (36) (46) (110)
as Shown in the Audited Balance Sheet of the 3. Net Profit/(Loss) for the Period after tax from continuing -
previous year operations (After exceptional Items) (36) (50) | (108) (277)
Earnings Per Share (of Rs.10/- each) 4. Profit/(loss) from discontinued operations (2,845) (2,845)
Basic & Diluted (Rs. ) 24.21 19,61 6.74 4174 24.21 19,61 6.74 41.74 5. Profit/(loss) for the period/year (36) (50) (2,953) (3122)
Note : @ See Note 3

On behalf of the Board of Directors

The above is an extract of the detailed format of Unaudited Financial Results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. g
For GFL Limite

The full format of the Unaudited Financial Results is available on the Company's website at www.transpek.com and the Stock Exchange's Website at www.bseindia.com.
For TRANSPEK INDUSTRY LIMITED
BIMAL V. MEHTA

MANAGING DIRECTOR
DIN: 00081171

Devendra Kumar Jain
Chairman & Managing Director

Place : New Delhi

Date : 10th August, 2021
Date : 11 August 2021

Place : Vadodara
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IRCTC's 'privatisation’ challenge

Why the Railways' wholly-owned subsidiary wants a partner for its premium train operations

TWESH MISHRA

the same day. IRCTC, therefore,

TAKE TWO 7

Online gaming seecks
clarity on taxation

RITWIK SHARMA
New Delhi, 11 August

by the tax authorities is proof that we’ve
done a lot of work in the past three-and-
a-half'years,” says Roland Landers, chief
executive officer of AIGF.

within two months of operations.

New Delhi, 11 August

Tourism Corporation (IRCTC),

the Indian Railways’ wholly-
owned listed subsidiary, is eyeing
partnerships to offset recurring
costs incurred in train operations,
which is part of its two-year-old
diversification from core catering
and ticketing businesses. To this
end, it is courting public sector
undertakings such as Bharat
Heavy Electricals (BHEL) and oth-
ers to create a special purpose
vehicle for the routes for which
IRCTC has bid.

The railway ministry opened
bids for public private partner-
ships in passenger train opera-
tions in July 2021 and received
bids to operate 29 pairs of trains
with around 40 modern rakes that
would entail an investment of
7,200 crore. Initially, in July 2020,
the ministry had offered 12 clust-
ers for bids but Megha Engi-
neering and Infrastructure, a
Hyderabad-based infrastructure
project execution major, and
IRCTC were the only two bidders.

This will not be IRCTC’s maid-
en attempt at train operations. It
started India’s first premium train
— IRCTC Tejas Express — on the
Delhi-Lucknow route in October
2019, followed by Tejas Express on
the Ahmedabad-Mumbai route in
January 2020. A third train serv-
ice, on the Varanasi-Indore line
(Kashi Mahakal Express), began
in February 2020.

These IRCTC trains were
“nominated” by the rail ministry
as a way of kicking off the “privati-
sation” process in train services.
The idea was to offer full-fare, pre-
mium airline-like services. For

I ndian Railway Catering and

PANDEMIC EFFECT:
IRCTC'S REVENUE &
PROFITABILITY WERE HIT

Parameter 2019-20 2020-21

Revenue

$2,264.31cr %783.05¢r

Profit $509.44 cr

$193.83.ar

Note: IRCTCsays the pandemicwill also impact revenue and
Source: IRCTC

profitability for the financial year 2021-22

IRCTC, this implied that the
option of cross-subsidising fares
through freight movement, as is
the case with Indian Railways-run
trains, was not available.

To make a distinction from oth-
er rail services, these IRCTC trains
have exclusive reservation coun-
ters at stations. Passengers get
complimentary travel insurance of
%25 lakh per traveller with a cover-
age of 1 lakh for every household
in the event of a theft or robbery
during the travel period. Passen-
gers are also compensated for train
delays. The trains are leased to

‘Post-Covid, businesses

IRCTCshare

TRACK CHANG E price

2,642.2 3,000
2,500
2,000
1,500
1,000

500

934

31 Dec'19 10 Aug ‘21
IRCTC and the subsidiary pays the
Railways fixed and variable
charges for operating them.

But the offerings on IRCTC’s
“corporate trains” come at a cost
to passengers. Because of the
dynamic train fare system, pas-
sengers shell out an average 1.5
times the fare to avail of these
superior services. This also makes
premium train operations a tricky
business. Unlike air travel, passen-
gers baulk at shelling out extra for
train journeys, especially on pop-
ular routes on which there are
multiple trains to a destination on

ends up facing recurring costs
with no assurance of recoveries.
While the other trains run by the
Indian Railways get budgetary
support from the Centre to offset
losses, IRCTC has to absorb these
costs like any other corporation.

The pandemic added to
IRCTC’s pressures. In a statement
to BSE, IRCTC said it has cited
force majeure to request the
Railway Board to waive fixed
changes worth 32793 crore for the
period the three trains were non-
operational owing to the national
lockdown and other restrictions
owing to Covid-19. Despite this
request, IRCTC said it has made
full provision for these charges
for the Tejas and Kashi Mahakal

Then the pandemic hit and every-
thing went off the table.”

IRCTC said that it has started
bookings on the two Tejas trains
from August 7. “Fares on IRCTC
trains will be anywhere between
%900 and 1,500 a berth. But it will
be a function of demand and per-
seat costs can go up further. IRCTC

ations. “For some reason many
reputed private companies want-
ed to participate, but now only
public sector undertakings appear

¢ Indiaisthe fifth largest market for online
i gaming, a billion-dollar industry that
could double to $2 billion in the country
by 2023. However, perception of online
gaming hasn’t always been favourable
i and policies, too, have at times worked
against the sector.
For instance, Tamil Nadu had recently
made an amendment to the Tamil Nadu

The industry has
now come out with a
report to make a case
foritself, and put forth

The report notes that online games
operate either on the “rake fee” model,
wherein the gaming platform charges a
rake fee for facilitating the games, or
“freemium” models where the game play
is free but additional features may require
users to purchase certain items.

Two taxation models are prominent.

would break even at 60 to 70 per : GamingActtobanpla- First, taxislevied only on
cent occupancy in a train,” the : ying of online betting the rake fees earned by
analyst added. i games like rummy the gaming service pro-

Things might be different this : and poker with stakes. vider, a practice followed
time around with the government : The Madras High Cou- in all EU nations (except
initially wanting to bid out as : rt struck down, thou- France), UK and US. Sec-
many as 151 trains for private oper- : gh, earlier this month. ond is the deemed credit

model followed by the
likes of Australia, Singa-
pore and South Africa. It
provides for levying tax at

trains for 2020-21. tohave madethecut,” : the matter of taxing standard rate on the en-
This is where In astatementto the analyst said. i the business. Given tire stake value and si-
IRCTC’s need for an BSE, IRCTC said it has In October last the contribution toec- multaneously allows dee-
investor comes in. cited force majeure  year, L&T Infrastruc- | onomic development med credit of the tax paid
“IRCTC’s business torequestthe ture Development : andjobcreationthatareatstake,analign- onthe amount distributed to the players.
model does not focus Railway Board to Projects, IRB Infra- : ment of the government’s policies with The report recommends that valua-
on capital expendi- waive fixed changes structure Developers, internationally accepted practicesoftax-  tion must be clarified, with either confir-
ture, only operational wworth ¥27.93 crore GMR Highways, : ingonline gamingisnecessary,itsays. = mation of GST applicability on rake fee
enhancements,” an for the period the BHEL and IRCTC had The report, titled “Online Gaming in in line with industry practice or by fol-
official aware of three trainswere figured amongthelist | India — The GST conundrum”, released lowing the deemed credit model.
IRCTC’s functioning non-operational of companies that : by Ermst& Young (EY) with the All India Utkarsh Sanghvi, partner, EY India,
explained. “Whether owing to the expressed interest for ;| Gaming Federation (AIGF), analysesthe says since it’s a sunrise industry, there is
itbe BHEL or any oth- national lockdown private participation implications of the goods and services confusion within the tax department and
er company, IRCTC and other curbs in operation of pas- tax and hurdles that may impact the aninherent mindsetthatequatesagame
wants someonetoput owing to Covid-19 senger train services. industry. Online gaming globally is esti- of skill with a game of chance like gamb-

up with the fixed

costs and lower the financial risk,”

the official added.

According to an analyst track-
ing IRCTC, “It was tricky from the
start. IRCTC’s private trains started
two months before the pandemic.
Initially, the company said the
response was better than expected
and had stated 12 to 18 months to
break even. On the Mumbai-
Ahmedabad route, IRCTC was
close to achieving break-even

Spain’s  Construc-

cionesy Auxiliar de Ferrocarriles,

had also figured in the list of com-

panies that responded to the rail
ministry’s
Qualifications. Had all the routes
got bids and were awarded, the
estimated investment would have
been to the tune 0f30,000 crore.
As of now, however, IRCTC
remains the sole “showcase” of
the railway ministry’s so-called :
privatisation of train services.

Request for

mated to grow from $38 billion in 2019 to
: $122 billion by 2025. The industry offers
players several formats including fantasy
sports, casual games, e-sports (competi-
tive skill-based), educational gaming and
card-based games (rummy and poker).
In May, the GST Council set up agroup

of ministers to look into the valuation of
taxable services offered by online gaming
firms. The group is set to submit recomm-
endations to the panel within six months.
“The very fact that online skill gaming
has been considered for GST valuation

ling and betting. Overall, service provid-
ers are already adopting the rake fee mod-
elin India, he says.”

Sanghvi says that gaming is attracting
the most number of deals in media and
entertainment. Among big players are
Dreaml], the first Indian gaming firm to
become a unicorn and title sponsor of
Indian Premier League 2020, Zupee and
e-sports platform Mobile Premier League.
Clarity on valuation and taxation will, he
adds, help in getting better valuation of
companies and investments.

must build on trust &
sustained outcome’

Seven months after taking charge as chairman,
SANJEEV KRISHAN has pressed the reset button at
PwCIndia as part of a global strategy rejig. Termed
"The New Equation”, the India planis to roll outan
aggressive business expansion and company-wide
upskilling drive over the next five years.

The multi-disciplinary audit-cum-consultancy
major has announced plans to hire10,000 fresh heads
with focus on digital and emerging technologies,
invest up to 1,600 crore in upskilling people and
capabilities, amp up gender diversity within the
organisation, among other things. In an interaction
with Sudipto Dey, Krishan explains the impact of the
new strategy initiatives on dients, employees and the
marketplace. Edited excerpts:

Whydidyoufeelthe
need forafreshsetof
strategyinitiatives?
Our strategy is a bet on
India. As we come out
of the pandemic, there
will be significant need
for businesses to re-
organise and trans-
form themselves. We
believe as a multi-disciplinary organisation;
we are well-placed to be part of the transfor-
mation journey.

The very ecosystem in which we operate
has been dealing with a number of deep sys-
temic issues over the last few years, including
asymmetry, fractured geopolitics, polarisa-
tion, technological disruptions, and growing
trust deficit. In many ways, the Covid-19 pan-
demic has exacerbated the situation and high-
lighted the unviability of many businesses

SANJEEV KRISHAN

chairman,
PwCin India

ence, technology, engineering, and mathe-
matics) graduates.

We value diverse perspectives, encourage
a growth mindset, and aim to have at least
40 per cent gender diversity in our workforce
over this period (as against current levels of
34-35 per cent). In most of our business units,
the diversity ratio at entry level is pretty good.
The challenge is we lose many of them in
mid-career. One of our key focus areas would
be to get some of that talent back. Diverse
teams get you the best thinking and solution-
ing environment.

Additionally, we will be investing up to
1,600 crore to develop and acquire capabilities
in our chosen areas of focus. The areas we want
to go long on — or make outsized investments

S Tenspek Transpek Industry Limited
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EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2021

Standalone ( Rs. In Lakhs ) Consolidated (Rs. In Lakhs)

PARTICULARS Quarter ended Quarter ended Quarter ended Year ended Quarter ended Quarter ended | Quarter ended Year ended

30th June, 2021 | 31st March, 2021 30th June, 2020 | 31st March, 2021 30th June, 2021 | 31st March, 2021 | 30th June, 2020 | 31st March, 2021

(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)

Revenue from Operations 12,169.08 9,649.11 7,465.48 33,940.03 12,169.08 9,649.11 7,465.48 33,940.03
Net Profit/(Loss) for the period (before Tax, 1,866.41 1,233.47 417.57 2,553.23 1,866.35 1,233.40 417.62 2,5563.33
Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period before tax 1,866.41 1,233.47 417.57 2,553.23 1,866.35 1,233.40 417.62 2,553.33
(after Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period after tax 1,352.12 1,094.48 376.66 2,330.37 1,352.06 1,094.41 376.71 2,330.47
(after Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period 1,663.51 1,092.24 769.83 4,275.35 1,663.45 1,092.17 769.88 4,275.45
[comprising Profit/(Loss) for the period
(after tax) and Other Comprehensive Income
(after tax)]
Equity Share Capital 558.56 558.56 558.56 558.56 558.56 558.56 558.56 558.56
Reserves (excluding Revaluation Reserve) - - - 37,423.00 - - - 37,423.00
as shown in the Audited Balance Sheet of the
previous year
Earnings Per Share (of Rs.10/- each)
Basic & Diluted (Rs. ) 2421 19.61 6.74 41.74 2421 19.61 6.74 41.74

Note :

Date : 10th August, 2021
Place : Vadodara

The above is an extract of the detailed format of Unaudited Financial Results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full format of the Unaudited Financial Results is available on the Company's website at www.transpek.com and the Stock Exchange's Website at www.bseindia.com.

For TRANSPEK INDUSTRY LIMITED
BIMAL V. MEHTA
MANAGING DIRECTOR
DIN: 00081171
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GARWARE TECHNICAL FIBRES LIMITED

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30™ JUNE, 2021

and segments alike. in — are cyber, digital, cloud, analytics and . R in Lakhs)
This means that we need to change, too — | emerging technologies. The critical thing is Standalone Consolidated
we need to adapt and do things now we have a differentiated S %“ad"tzr %uzrtzr %”zrtzr EYeda’d %”%“g" Cé”%”%r %uzrtedr EY%“ 4
. P Particul nae: nde nae nae nae nae nae nae
differently. We commenced ] . go-to-market approach. Weare No artieutars 30/06/2021 | 31/03/2021 | 30/06/2020 | 31.03.2021 | 30/06/2021 | 31/03/2021 | 30/06/2020 | 31.03.2021
this journey with an outside- ur endeavour wou bringing the business together (Unaudited) | (Audited) |(Unaudited)| (Audited) | (Unaudited) | (Audited) | (Unaudited)| (Audited)
ll‘ll.appr’oachd—unctiie;‘lstood(l)<ur bett": ha"e;fChtmth %crossffour Platfomgf Eealsg; Total income from operations (net) 24,526.42 | 31,077.25 | 1626052 | 105,179.72 | 24,915.13 | 34,110.86 | 16,390.05 | 106,924.22
clients needs and the market RIS A ranstormation, ~ Risk. 2 | Net Profit for the period (before Tax, 4,021.95 | 623572 | 227422 | 20,267.44 4,133.38 6,881.26 2,256.46 | 20,806.84
potential and then started [a{EICEINGT 0] Regulatory, and ESG (environ- Exceptional and / or Extraordinary items)
reconfiguring our strategy. gttt ll  ment, social and governance). 3 | Net Profit for the period before tax 4,021.95 | 623572 | 227422 | 20267.44 | 4,133.38 6,881.26 2,256.46 | 20,806.84
In the post-Covid world, [l CRTLATIETET These four platforms will be (after Exceptional and / or Extraordinary items)
organisations are going to be A L iy pivotal to our success in the 4 | Net Profit for the period after tax 3,114.35 | 4,760.41 | 1,799.82 | 15462.98 | 3,193.57 | 5321.88 1,768.02 | 15,839.63
challenged on every dimension institute to assist in marketplace. The platforms will (after Exceptional and / or Extraordinary items)
of trustand will simultaneous-  LCVIL4Suld0 leverage the investments that 5 | Total Comprehensive Income for the period | 3,363.41 | 5,184.62 | 1,849.63 | 16,201.17 3,442.60 5,737.08 1,817.83 | 16,577.82
ly need to deliver returns. trends across sectors we make in these focus seg- [Comprising Profit for the period (after tax)
Our strategy centres ments to create outcomes for and other Comprehensive Income (after tax)]
around the two fundamental our clients. 6 | Equity Share Capital 2,061.82 | 2,061.82 | 2,188.21 2,061.82 2,061.82 2,061.82 2,188.21 2,061.82
needs confronting our clients — the need to Much of what we do, on both the trust and (Face Value is ¥ 10/- per share)
build trust with their stakeholders and to | sustained outcomes front, would be embedded 7 | Reserves (excluding Revaluation Reserve) B _ - 82,073.97 - B - | 79,048.88
deliver sustz.uned outcomes. ' in technology. Our endeavour would be to have 8 | Earnings Per Share (of T 10/- each)
Companies that are unable to putin place | technology as the enabler to create outcomes (for continuing and discontinued operations)
processes that build trust will not win the | or transformations for our clients. We will also (a) Basic : 15.10 2048 8.23 72.87 15.49 25.08 8.08 74.64
buy-in from stakeholders necessary to deliver | be setting up a research institute to assist in (b) Diluted 15.10 2548 8.03 72.87 15.49 25.08 8.08 74.64
outcomes — these two are deeply intercon- | identifying emerging trends across sectors. Not
otes:

nected, needs which will define the success
of organisations.

What would that mean for employees, clients
and other stakeholders?

Our people are a big component in bringing
our vision to life. We will invest at least 1 per
cent of our revenues (each year) in upskilling
our teams and partners. We are also looking at
increasing our campus hires and expect to have
10,000 additional employees join us over the
next five years.

Alarge proportion of the new jobs will be
across select high-growth areas, including
digital, analytics, cyber and emerging tech-
nologies. We expect to hire more STEM (sci-

How do you see the contribution of audit and
non-auditbusinesses to your overall India busi-
ness changing over the next five years?

We are not looking at things from audit and
non-audit lenses. The “New Equation” is based
on “trust” and “sustained outcome”. Lot of
activities we do would form part of the “trust”
equation and there are many others that are
part of the “sustained outcome” equation. The
“trust” part gets you a lot of relevance in the
ecosystem and gets you proximity to some of
the largest businesses domestically. Given the
trajectory, I suspect the “sustained outcome”
piece to potentially have a larger contribution
to revenue over a period of time.

Place : Pune
Date

1 The above is an extract of the detailed format of Unaudited Standalone and Consolidated Financial Results of the Company for the quarter ended on 30" June, 2021,
filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of Unaudited
Standalone and Consolidated Financial Results of the Company for the quarter ended on 30" June, 2021 is available on the Company's website at www.garwarefibres.com
and also on the Stock Exchanges websites, i.e., on BSE Limited at www.bseindia.com and on The National Stock Exchange of India Limited at www.nseindia.com.

2 The Unaudited Standalone Financial Results of Garware Technical Fibres Limited (“the Company”) as well as Consolidated Financial Results of the Company and
its Subsidiaries and its associate for the quarter ended 30" June, 2021 ("the Financial Statements"), were reviewed by the Audit Committee and have been taken on
record and approved by the Board of Directors at its meeting held on Wednesday, 11" August, 2021. The Statutory Auditors of the Company have carried out a "Limited
Review" of the Financial Statements for the quarter ended 30" June, 2021.

: 11" August, 2021

For Garware Technical Fibres Limited
Sd/-

V. R. GARWARE

Chairman & Managing Director

DIN: 00092201

Regd. Off.: Plot No. 11, Block D-1, M..D.C., Chinchwad, Pune - 411 019.
CIN: L25209MH1976PLC018939; Telephone No.: (+91-20) 27990000; E-mail: secretarial@garwarefibres.com; Website: www.garwarefibres.com
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IRCTC's 'privatisation’ challenge

Why the Railways' wholly-owned subsidiary wants a partner for its premium train operations

TWESH MISHRA

the same day. IRCTC, therefore,

TAKE TWO 7

Online gaming seecks
clarity on taxation

RITWIK SHARMA
New Delhi, 11 August

by the tax authorities is proof that we’ve
done a lot of work in the past three-and-
a-half'years,” says Roland Landers, chief
executive officer of AIGF.

within two months of operations.

New Delhi, 11 August

Tourism Corporation (IRCTC),

the Indian Railways’ wholly-
owned listed subsidiary, is eyeing
partnerships to offset recurring
costs incurred in train operations,
which is part of its two-year-old
diversification from core catering
and ticketing businesses. To this
end, it is courting public sector
undertakings such as Bharat
Heavy Electricals (BHEL) and oth-
ers to create a special purpose
vehicle for the routes for which
IRCTC has bid.

The railway ministry opened
bids for public private partner-
ships in passenger train opera-
tions in July 2021 and received
bids to operate 29 pairs of trains
with around 40 modern rakes that
would entail an investment of
7,200 crore. Initially, in July 2020,
the ministry had offered 12 clust-
ers for bids but Megha Engi-
neering and Infrastructure, a
Hyderabad-based infrastructure
project execution major, and
IRCTC were the only two bidders.

This will not be IRCTC’s maid-
en attempt at train operations. It
started India’s first premium train
— IRCTC Tejas Express — on the
Delhi-Lucknow route in October
2019, followed by Tejas Express on
the Ahmedabad-Mumbai route in
January 2020. A third train serv-
ice, on the Varanasi-Indore line
(Kashi Mahakal Express), began
in February 2020.

These IRCTC trains were
“nominated” by the rail ministry
as a way of kicking off the “privati-
sation” process in train services.
The idea was to offer full-fare, pre-
mium airline-like services. For

I ndian Railway Catering and

PANDEMIC EFFECT:
IRCTC'S REVENUE &
PROFITABILITY WERE HIT

Parameter 2019-20 2020-21

Revenue

$2,264.31cr %783.05¢r

Profit $509.44 cr

$193.83.ar

Note: IRCTCsays the pandemicwill also impact revenue and
Source: IRCTC

profitability for the financial year 2021-22

IRCTC, this implied that the
option of cross-subsidising fares
through freight movement, as is
the case with Indian Railways-run
trains, was not available.

To make a distinction from oth-
er rail services, these IRCTC trains
have exclusive reservation coun-
ters at stations. Passengers get
complimentary travel insurance of
%25 lakh per traveller with a cover-
age of 1 lakh for every household
in the event of a theft or robbery
during the travel period. Passen-
gers are also compensated for train
delays. The trains are leased to

‘Post-Covid, businesses

IRCTCshare

TRACK CHANG E price

2,642.2 3,000
2,500
2,000
1,500
1,000

500

934

31 Dec'19 10 Aug ‘21
IRCTC and the subsidiary pays the
Railways fixed and variable
charges for operating them.

But the offerings on IRCTC’s
“corporate trains” come at a cost
to passengers. Because of the
dynamic train fare system, pas-
sengers shell out an average 1.5
times the fare to avail of these
superior services. This also makes
premium train operations a tricky
business. Unlike air travel, passen-
gers baulk at shelling out extra for
train journeys, especially on pop-
ular routes on which there are
multiple trains to a destination on

ends up facing recurring costs
with no assurance of recoveries.
While the other trains run by the
Indian Railways get budgetary
support from the Centre to offset
losses, IRCTC has to absorb these
costs like any other corporation.

The pandemic added to
IRCTC’s pressures. In a statement
to BSE, IRCTC said it has cited
force majeure to request the
Railway Board to waive fixed
changes worth 32793 crore for the
period the three trains were non-
operational owing to the national
lockdown and other restrictions
owing to Covid-19. Despite this
request, IRCTC said it has made
full provision for these charges
for the Tejas and Kashi Mahakal

Then the pandemic hit and every-
thing went off the table.”

IRCTC said that it has started
bookings on the two Tejas trains
from August 7. “Fares on IRCTC
trains will be anywhere between
%900 and 1,500 a berth. But it will
be a function of demand and per-
seat costs can go up further. IRCTC

ations. “For some reason many
reputed private companies want-
ed to participate, but now only
public sector undertakings appear

¢ Indiaisthe fifth largest market for online
i gaming, a billion-dollar industry that
could double to $2 billion in the country
by 2023. However, perception of online
gaming hasn’t always been favourable
i and policies, too, have at times worked
against the sector.
For instance, Tamil Nadu had recently
made an amendment to the Tamil Nadu

The industry has
now come out with a
report to make a case
foritself, and put forth

The report notes that online games
operate either on the “rake fee” model,
wherein the gaming platform charges a
rake fee for facilitating the games, or
“freemium” models where the game play
is free but additional features may require
users to purchase certain items.

Two taxation models are prominent.

would break even at 60 to 70 per : GamingActtobanpla- First, taxislevied only on
cent occupancy in a train,” the : ying of online betting the rake fees earned by
analyst added. i games like rummy the gaming service pro-

Things might be different this : and poker with stakes. vider, a practice followed
time around with the government : The Madras High Cou- in all EU nations (except
initially wanting to bid out as : rt struck down, thou- France), UK and US. Sec-
many as 151 trains for private oper- : gh, earlier this month. ond is the deemed credit

model followed by the
likes of Australia, Singa-
pore and South Africa. It
provides for levying tax at

trains for 2020-21. tohave madethecut,” : the matter of taxing standard rate on the en-
This is where In astatementto the analyst said. i the business. Given tire stake value and si-
IRCTC’s need for an BSE, IRCTC said it has In October last the contribution toec- multaneously allows dee-
investor comes in. cited force majeure  year, L&T Infrastruc- | onomic development med credit of the tax paid
“IRCTC’s business torequestthe ture Development : andjobcreationthatareatstake,analign- onthe amount distributed to the players.
model does not focus Railway Board to Projects, IRB Infra- : ment of the government’s policies with The report recommends that valua-
on capital expendi- waive fixed changes structure Developers, internationally accepted practicesoftax-  tion must be clarified, with either confir-
ture, only operational wworth ¥27.93 crore GMR Highways, : ingonline gamingisnecessary,itsays. = mation of GST applicability on rake fee
enhancements,” an for the period the BHEL and IRCTC had The report, titled “Online Gaming in in line with industry practice or by fol-
official aware of three trainswere figured amongthelist | India — The GST conundrum”, released lowing the deemed credit model.
IRCTC’s functioning non-operational of companies that : by Ermst& Young (EY) with the All India Utkarsh Sanghvi, partner, EY India,
explained. “Whether owing to the expressed interest for ;| Gaming Federation (AIGF), analysesthe says since it’s a sunrise industry, there is
itbe BHEL or any oth- national lockdown private participation implications of the goods and services confusion within the tax department and
er company, IRCTC and other curbs in operation of pas- tax and hurdles that may impact the aninherent mindsetthatequatesagame
wants someonetoput owing to Covid-19 senger train services. industry. Online gaming globally is esti- of skill with a game of chance like gamb-

up with the fixed

costs and lower the financial risk,”

the official added.

According to an analyst track-
ing IRCTC, “It was tricky from the
start. IRCTC’s private trains started
two months before the pandemic.
Initially, the company said the
response was better than expected
and had stated 12 to 18 months to
break even. On the Mumbai-
Ahmedabad route, IRCTC was
close to achieving break-even

Spain’s  Construc-

cionesy Auxiliar de Ferrocarriles,

had also figured in the list of com-

panies that responded to the rail
ministry’s
Qualifications. Had all the routes
got bids and were awarded, the
estimated investment would have
been to the tune 0f30,000 crore.
As of now, however, IRCTC
remains the sole “showcase” of
the railway ministry’s so-called :
privatisation of train services.

Request for

mated to grow from $38 billion in 2019 to
: $122 billion by 2025. The industry offers
players several formats including fantasy
sports, casual games, e-sports (competi-
tive skill-based), educational gaming and
card-based games (rummy and poker).
In May, the GST Council set up agroup

of ministers to look into the valuation of
taxable services offered by online gaming
firms. The group is set to submit recomm-
endations to the panel within six months.
“The very fact that online skill gaming
has been considered for GST valuation

ling and betting. Overall, service provid-
ers are already adopting the rake fee mod-
elin India, he says.”

Sanghvi says that gaming is attracting
the most number of deals in media and
entertainment. Among big players are
Dreaml], the first Indian gaming firm to
become a unicorn and title sponsor of
Indian Premier League 2020, Zupee and
e-sports platform Mobile Premier League.
Clarity on valuation and taxation will, he
adds, help in getting better valuation of
companies and investments.

must build on trust &
sustained outcome’

Seven months after taking charge as chairman,
SANJEEV KRISHAN has pressed the reset button at
PwCIndia as part of a global strategy rejig. Termed
"The New Equation”, the India planis to roll outan
aggressive business expansion and company-wide
upskilling drive over the next five years.

The multi-disciplinary audit-cum-consultancy
major has announced plans to hire10,000 fresh heads
with focus on digital and emerging technologies,
invest up to 1,600 crore in upskilling people and
capabilities, amp up gender diversity within the
organisation, among other things. In an interaction
with Sudipto Dey, Krishan explains the impact of the
new strategy initiatives on dients, employees and the
marketplace. Edited excerpts:

Whydidyoufeelthe
need forafreshsetof
strategyinitiatives?
Our strategy is a bet on
India. As we come out
of the pandemic, there
will be significant need
for businesses to re-
organise and trans-
form themselves. We
believe as a multi-disciplinary organisation;
we are well-placed to be part of the transfor-
mation journey.

The very ecosystem in which we operate
has been dealing with a number of deep sys-
temic issues over the last few years, including
asymmetry, fractured geopolitics, polarisa-
tion, technological disruptions, and growing
trust deficit. In many ways, the Covid-19 pan-
demic has exacerbated the situation and high-
lighted the unviability of many businesses

SANJEEV KRISHAN

chairman,
PwCin India

ence, technology, engineering, and mathe-
matics) graduates.

We value diverse perspectives, encourage
a growth mindset, and aim to have at least
40 per cent gender diversity in our workforce
over this period (as against current levels of
34-35 per cent). In most of our business units,
the diversity ratio at entry level is pretty good.
The challenge is we lose many of them in
mid-career. One of our key focus areas would
be to get some of that talent back. Diverse
teams get you the best thinking and solution-
ing environment.

Additionally, we will be investing up to
1,600 crore to develop and acquire capabilities
in our chosen areas of focus. The areas we want
to go long on — or make outsized investments

S Tenspek Transpek Industry Limited

Registered Office : 4th Floor, Lilleria 1038, Gotri - Sevasi Road, Vadodara - 390 021.
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EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2021

Standalone ( Rs. In Lakhs ) Consolidated (Rs. In Lakhs)

PARTICULARS Quarter ended Quarter ended Quarter ended Year ended Quarter ended Quarter ended | Quarter ended Year ended

30th June, 2021 | 31st March, 2021 30th June, 2020 | 31st March, 2021 30th June, 2021 | 31st March, 2021 | 30th June, 2020 | 31st March, 2021

(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)

Revenue from Operations 12,169.08 9,649.11 7,465.48 33,940.03 12,169.08 9,649.11 7,465.48 33,940.03
Net Profit/(Loss) for the period (before Tax, 1,866.41 1,233.47 417.57 2,553.23 1,866.35 1,233.40 417.62 2,5563.33
Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period before tax 1,866.41 1,233.47 417.57 2,553.23 1,866.35 1,233.40 417.62 2,553.33
(after Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period after tax 1,352.12 1,094.48 376.66 2,330.37 1,352.06 1,094.41 376.71 2,330.47
(after Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period 1,663.51 1,092.24 769.83 4,275.35 1,663.45 1,092.17 769.88 4,275.45
[comprising Profit/(Loss) for the period
(after tax) and Other Comprehensive Income
(after tax)]
Equity Share Capital 558.56 558.56 558.56 558.56 558.56 558.56 558.56 558.56
Reserves (excluding Revaluation Reserve) - - - 37,423.00 - - - 37,423.00
as shown in the Audited Balance Sheet of the
previous year
Earnings Per Share (of Rs.10/- each)
Basic & Diluted (Rs. ) 2421 19.61 6.74 41.74 2421 19.61 6.74 41.74

Note :

Date : 10th August, 2021
Place : Vadodara

The above is an extract of the detailed format of Unaudited Financial Results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full format of the Unaudited Financial Results is available on the Company's website at www.transpek.com and the Stock Exchange's Website at www.bseindia.com.

For TRANSPEK INDUSTRY LIMITED
BIMAL V. MEHTA
MANAGING DIRECTOR
DIN: 00081171
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GARWARE TECHNICAL FIBRES LIMITED

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30™ JUNE, 2021

and segments alike. in — are cyber, digital, cloud, analytics and . R in Lakhs)
This means that we need to change, too — | emerging technologies. The critical thing is Standalone Consolidated
we need to adapt and do things now we have a differentiated S %“ad"tzr %uzrtzr %”zrtzr EYeda’d %”%“g" Cé”%”%r %uzrtedr EY%“ 4
. P Particul nae: nde nae nae nae nae nae nae
differently. We commenced ] . go-to-market approach. Weare No artieutars 30/06/2021 | 31/03/2021 | 30/06/2020 | 31.03.2021 | 30/06/2021 | 31/03/2021 | 30/06/2020 | 31.03.2021
this journey with an outside- ur endeavour wou bringing the business together (Unaudited) | (Audited) |(Unaudited)| (Audited) | (Unaudited) | (Audited) | (Unaudited)| (Audited)
ll‘ll.appr’oachd—unctiie;‘lstood(l)<ur bett": ha"e;fChtmth %crossffour Platfomgf Eealsg; Total income from operations (net) 24,526.42 | 31,077.25 | 1626052 | 105,179.72 | 24,915.13 | 34,110.86 | 16,390.05 | 106,924.22
clients needs and the market RIS A ranstormation, ~ Risk. 2 | Net Profit for the period (before Tax, 4,021.95 | 623572 | 227422 | 20,267.44 4,133.38 6,881.26 2,256.46 | 20,806.84
potential and then started [a{EICEINGT 0] Regulatory, and ESG (environ- Exceptional and / or Extraordinary items)
reconfiguring our strategy. gttt ll  ment, social and governance). 3 | Net Profit for the period before tax 4,021.95 | 623572 | 227422 | 20267.44 | 4,133.38 6,881.26 2,256.46 | 20,806.84
In the post-Covid world, [l CRTLATIETET These four platforms will be (after Exceptional and / or Extraordinary items)
organisations are going to be A L iy pivotal to our success in the 4 | Net Profit for the period after tax 3,114.35 | 4,760.41 | 1,799.82 | 15462.98 | 3,193.57 | 5321.88 1,768.02 | 15,839.63
challenged on every dimension institute to assist in marketplace. The platforms will (after Exceptional and / or Extraordinary items)
of trustand will simultaneous-  LCVIL4Suld0 leverage the investments that 5 | Total Comprehensive Income for the period | 3,363.41 | 5,184.62 | 1,849.63 | 16,201.17 3,442.60 5,737.08 1,817.83 | 16,577.82
ly need to deliver returns. trends across sectors we make in these focus seg- [Comprising Profit for the period (after tax)
Our strategy centres ments to create outcomes for and other Comprehensive Income (after tax)]
around the two fundamental our clients. 6 | Equity Share Capital 2,061.82 | 2,061.82 | 2,188.21 2,061.82 2,061.82 2,061.82 2,188.21 2,061.82
needs confronting our clients — the need to Much of what we do, on both the trust and (Face Value is ¥ 10/- per share)
build trust with their stakeholders and to | sustained outcomes front, would be embedded 7 | Reserves (excluding Revaluation Reserve) B _ - 82,073.97 - B - | 79,048.88
deliver sustz.uned outcomes. ' in technology. Our endeavour would be to have 8 | Earnings Per Share (of T 10/- each)
Companies that are unable to putin place | technology as the enabler to create outcomes (for continuing and discontinued operations)
processes that build trust will not win the | or transformations for our clients. We will also (a) Basic : 15.10 2048 8.23 72.87 15.49 25.08 8.08 74.64
buy-in from stakeholders necessary to deliver | be setting up a research institute to assist in (b) Diluted 15.10 2548 8.03 72.87 15.49 25.08 8.08 74.64
outcomes — these two are deeply intercon- | identifying emerging trends across sectors. Not
otes:

nected, needs which will define the success
of organisations.

What would that mean for employees, clients
and other stakeholders?

Our people are a big component in bringing
our vision to life. We will invest at least 1 per
cent of our revenues (each year) in upskilling
our teams and partners. We are also looking at
increasing our campus hires and expect to have
10,000 additional employees join us over the
next five years.

Alarge proportion of the new jobs will be
across select high-growth areas, including
digital, analytics, cyber and emerging tech-
nologies. We expect to hire more STEM (sci-

How do you see the contribution of audit and
non-auditbusinesses to your overall India busi-
ness changing over the next five years?

We are not looking at things from audit and
non-audit lenses. The “New Equation” is based
on “trust” and “sustained outcome”. Lot of
activities we do would form part of the “trust”
equation and there are many others that are
part of the “sustained outcome” equation. The
“trust” part gets you a lot of relevance in the
ecosystem and gets you proximity to some of
the largest businesses domestically. Given the
trajectory, I suspect the “sustained outcome”
piece to potentially have a larger contribution
to revenue over a period of time.

Place : Pune
Date

1 The above is an extract of the detailed format of Unaudited Standalone and Consolidated Financial Results of the Company for the quarter ended on 30" June, 2021,
filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of Unaudited
Standalone and Consolidated Financial Results of the Company for the quarter ended on 30" June, 2021 is available on the Company's website at www.garwarefibres.com
and also on the Stock Exchanges websites, i.e., on BSE Limited at www.bseindia.com and on The National Stock Exchange of India Limited at www.nseindia.com.

2 The Unaudited Standalone Financial Results of Garware Technical Fibres Limited (“the Company”) as well as Consolidated Financial Results of the Company and
its Subsidiaries and its associate for the quarter ended 30" June, 2021 ("the Financial Statements"), were reviewed by the Audit Committee and have been taken on
record and approved by the Board of Directors at its meeting held on Wednesday, 11" August, 2021. The Statutory Auditors of the Company have carried out a "Limited
Review" of the Financial Statements for the quarter ended 30" June, 2021.

: 11" August, 2021

For Garware Technical Fibres Limited
Sd/-

V. R. GARWARE

Chairman & Managing Director

DIN: 00092201

Regd. Off.: Plot No. 11, Block D-1, M..D.C., Chinchwad, Pune - 411 019.
CIN: L25209MH1976PLC018939; Telephone No.: (+91-20) 27990000; E-mail: secretarial@garwarefibres.com; Website: www.garwarefibres.com
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IRCTC's 'privatisation’ challenge

Why the Railways' wholly-owned subsidiary wants a partner for its premium train operations

TWESH MISHRA

the same day. IRCTC, therefore,

TAKE TWO 7

Online gaming seecks
clarity on taxation

RITWIK SHARMA
New Delhi, 11 August

by the tax authorities is proof that we’ve
done a lot of work in the past three-and-
a-half'years,” says Roland Landers, chief
executive officer of AIGF.

within two months of operations.

New Delhi, 11 August

Tourism Corporation (IRCTC),

the Indian Railways’ wholly-
owned listed subsidiary, is eyeing
partnerships to offset recurring
costs incurred in train operations,
which is part of its two-year-old
diversification from core catering
and ticketing businesses. To this
end, it is courting public sector
undertakings such as Bharat
Heavy Electricals (BHEL) and oth-
ers to create a special purpose
vehicle for the routes for which
IRCTC has bid.

The railway ministry opened
bids for public private partner-
ships in passenger train opera-
tions in July 2021 and received
bids to operate 29 pairs of trains
with around 40 modern rakes that
would entail an investment of
7,200 crore. Initially, in July 2020,
the ministry had offered 12 clust-
ers for bids but Megha Engi-
neering and Infrastructure, a
Hyderabad-based infrastructure
project execution major, and
IRCTC were the only two bidders.

This will not be IRCTC’s maid-
en attempt at train operations. It
started India’s first premium train
— IRCTC Tejas Express — on the
Delhi-Lucknow route in October
2019, followed by Tejas Express on
the Ahmedabad-Mumbai route in
January 2020. A third train serv-
ice, on the Varanasi-Indore line
(Kashi Mahakal Express), began
in February 2020.

These IRCTC trains were
“nominated” by the rail ministry
as a way of kicking off the “privati-
sation” process in train services.
The idea was to offer full-fare, pre-
mium airline-like services. For

I ndian Railway Catering and

PANDEMIC EFFECT:
IRCTC'S REVENUE &
PROFITABILITY WERE HIT

Parameter 2019-20 2020-21

Revenue

$2,264.31cr %783.05¢r

Profit $509.44 cr

$193.83.ar

Note: IRCTCsays the pandemicwill also impact revenue and
Source: IRCTC

profitability for the financial year 2021-22

IRCTC, this implied that the
option of cross-subsidising fares
through freight movement, as is
the case with Indian Railways-run
trains, was not available.

To make a distinction from oth-
er rail services, these IRCTC trains
have exclusive reservation coun-
ters at stations. Passengers get
complimentary travel insurance of
%25 lakh per traveller with a cover-
age of 1 lakh for every household
in the event of a theft or robbery
during the travel period. Passen-
gers are also compensated for train
delays. The trains are leased to

‘Post-Covid, businesses

IRCTCshare

TRACK CHANG E price

2,642.2 3,000
2,500
2,000
1,500
1,000

500

934

31 Dec'19 10 Aug ‘21
IRCTC and the subsidiary pays the
Railways fixed and variable
charges for operating them.

But the offerings on IRCTC’s
“corporate trains” come at a cost
to passengers. Because of the
dynamic train fare system, pas-
sengers shell out an average 1.5
times the fare to avail of these
superior services. This also makes
premium train operations a tricky
business. Unlike air travel, passen-
gers baulk at shelling out extra for
train journeys, especially on pop-
ular routes on which there are
multiple trains to a destination on

ends up facing recurring costs
with no assurance of recoveries.
While the other trains run by the
Indian Railways get budgetary
support from the Centre to offset
losses, IRCTC has to absorb these
costs like any other corporation.

The pandemic added to
IRCTC’s pressures. In a statement
to BSE, IRCTC said it has cited
force majeure to request the
Railway Board to waive fixed
changes worth 32793 crore for the
period the three trains were non-
operational owing to the national
lockdown and other restrictions
owing to Covid-19. Despite this
request, IRCTC said it has made
full provision for these charges
for the Tejas and Kashi Mahakal

Then the pandemic hit and every-
thing went off the table.”

IRCTC said that it has started
bookings on the two Tejas trains
from August 7. “Fares on IRCTC
trains will be anywhere between
%900 and 1,500 a berth. But it will
be a function of demand and per-
seat costs can go up further. IRCTC

ations. “For some reason many
reputed private companies want-
ed to participate, but now only
public sector undertakings appear

¢ Indiaisthe fifth largest market for online
i gaming, a billion-dollar industry that
could double to $2 billion in the country
by 2023. However, perception of online
gaming hasn’t always been favourable
i and policies, too, have at times worked
against the sector.
For instance, Tamil Nadu had recently
made an amendment to the Tamil Nadu

The industry has
now come out with a
report to make a case
foritself, and put forth

The report notes that online games
operate either on the “rake fee” model,
wherein the gaming platform charges a
rake fee for facilitating the games, or
“freemium” models where the game play
is free but additional features may require
users to purchase certain items.

Two taxation models are prominent.

would break even at 60 to 70 per : GamingActtobanpla- First, taxislevied only on
cent occupancy in a train,” the : ying of online betting the rake fees earned by
analyst added. i games like rummy the gaming service pro-

Things might be different this : and poker with stakes. vider, a practice followed
time around with the government : The Madras High Cou- in all EU nations (except
initially wanting to bid out as : rt struck down, thou- France), UK and US. Sec-
many as 151 trains for private oper- : gh, earlier this month. ond is the deemed credit

model followed by the
likes of Australia, Singa-
pore and South Africa. It
provides for levying tax at

trains for 2020-21. tohave madethecut,” : the matter of taxing standard rate on the en-
This is where In astatementto the analyst said. i the business. Given tire stake value and si-
IRCTC’s need for an BSE, IRCTC said it has In October last the contribution toec- multaneously allows dee-
investor comes in. cited force majeure  year, L&T Infrastruc- | onomic development med credit of the tax paid
“IRCTC’s business torequestthe ture Development : andjobcreationthatareatstake,analign- onthe amount distributed to the players.
model does not focus Railway Board to Projects, IRB Infra- : ment of the government’s policies with The report recommends that valua-
on capital expendi- waive fixed changes structure Developers, internationally accepted practicesoftax-  tion must be clarified, with either confir-
ture, only operational wworth ¥27.93 crore GMR Highways, : ingonline gamingisnecessary,itsays. = mation of GST applicability on rake fee
enhancements,” an for the period the BHEL and IRCTC had The report, titled “Online Gaming in in line with industry practice or by fol-
official aware of three trainswere figured amongthelist | India — The GST conundrum”, released lowing the deemed credit model.
IRCTC’s functioning non-operational of companies that : by Ermst& Young (EY) with the All India Utkarsh Sanghvi, partner, EY India,
explained. “Whether owing to the expressed interest for ;| Gaming Federation (AIGF), analysesthe says since it’s a sunrise industry, there is
itbe BHEL or any oth- national lockdown private participation implications of the goods and services confusion within the tax department and
er company, IRCTC and other curbs in operation of pas- tax and hurdles that may impact the aninherent mindsetthatequatesagame
wants someonetoput owing to Covid-19 senger train services. industry. Online gaming globally is esti- of skill with a game of chance like gamb-

up with the fixed

costs and lower the financial risk,”

the official added.

According to an analyst track-
ing IRCTC, “It was tricky from the
start. IRCTC’s private trains started
two months before the pandemic.
Initially, the company said the
response was better than expected
and had stated 12 to 18 months to
break even. On the Mumbai-
Ahmedabad route, IRCTC was
close to achieving break-even

Spain’s  Construc-

cionesy Auxiliar de Ferrocarriles,

had also figured in the list of com-

panies that responded to the rail
ministry’s
Qualifications. Had all the routes
got bids and were awarded, the
estimated investment would have
been to the tune 0f30,000 crore.
As of now, however, IRCTC
remains the sole “showcase” of
the railway ministry’s so-called :
privatisation of train services.

Request for

mated to grow from $38 billion in 2019 to
: $122 billion by 2025. The industry offers
players several formats including fantasy
sports, casual games, e-sports (competi-
tive skill-based), educational gaming and
card-based games (rummy and poker).
In May, the GST Council set up agroup

of ministers to look into the valuation of
taxable services offered by online gaming
firms. The group is set to submit recomm-
endations to the panel within six months.
“The very fact that online skill gaming
has been considered for GST valuation

ling and betting. Overall, service provid-
ers are already adopting the rake fee mod-
elin India, he says.”

Sanghvi says that gaming is attracting
the most number of deals in media and
entertainment. Among big players are
Dreaml], the first Indian gaming firm to
become a unicorn and title sponsor of
Indian Premier League 2020, Zupee and
e-sports platform Mobile Premier League.
Clarity on valuation and taxation will, he
adds, help in getting better valuation of
companies and investments.

must build on trust &
sustained outcome’

Seven months after taking charge as chairman,
SANJEEV KRISHAN has pressed the reset button at
PwCIndia as part of a global strategy rejig. Termed
"The New Equation”, the India planis to roll outan
aggressive business expansion and company-wide
upskilling drive over the next five years.

The multi-disciplinary audit-cum-consultancy
major has announced plans to hire10,000 fresh heads
with focus on digital and emerging technologies,
invest up to 1,600 crore in upskilling people and
capabilities, amp up gender diversity within the
organisation, among other things. In an interaction
with Sudipto Dey, Krishan explains the impact of the
new strategy initiatives on dients, employees and the
marketplace. Edited excerpts:

Whydidyoufeelthe
need forafreshsetof
strategyinitiatives?
Our strategy is a bet on
India. As we come out
of the pandemic, there
will be significant need
for businesses to re-
organise and trans-
form themselves. We
believe as a multi-disciplinary organisation;
we are well-placed to be part of the transfor-
mation journey.

The very ecosystem in which we operate
has been dealing with a number of deep sys-
temic issues over the last few years, including
asymmetry, fractured geopolitics, polarisa-
tion, technological disruptions, and growing
trust deficit. In many ways, the Covid-19 pan-
demic has exacerbated the situation and high-
lighted the unviability of many businesses

SANJEEV KRISHAN

chairman,
PwCin India

ence, technology, engineering, and mathe-
matics) graduates.

We value diverse perspectives, encourage
a growth mindset, and aim to have at least
40 per cent gender diversity in our workforce
over this period (as against current levels of
34-35 per cent). In most of our business units,
the diversity ratio at entry level is pretty good.
The challenge is we lose many of them in
mid-career. One of our key focus areas would
be to get some of that talent back. Diverse
teams get you the best thinking and solution-
ing environment.

Additionally, we will be investing up to
1,600 crore to develop and acquire capabilities
in our chosen areas of focus. The areas we want
to go long on — or make outsized investments

S Tenspek Transpek Industry Limited

Registered Office : 4th Floor, Lilleria 1038, Gotri - Sevasi Road, Vadodara - 390 021.

reative Chemistry

CIN NO.: L23205GJ1965PLC001343
Ph # : (0265) 6700300

Email : secretarial@transpek.com Website : www.transpek.com

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2021

Standalone ( Rs. In Lakhs ) Consolidated (Rs. In Lakhs)

PARTICULARS Quarter ended Quarter ended Quarter ended Year ended Quarter ended Quarter ended | Quarter ended Year ended

30th June, 2021 | 31st March, 2021 30th June, 2020 | 31st March, 2021 30th June, 2021 | 31st March, 2021 | 30th June, 2020 | 31st March, 2021

(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)

Revenue from Operations 12,169.08 9,649.11 7,465.48 33,940.03 12,169.08 9,649.11 7,465.48 33,940.03
Net Profit/(Loss) for the period (before Tax, 1,866.41 1,233.47 417.57 2,553.23 1,866.35 1,233.40 417.62 2,5563.33
Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period before tax 1,866.41 1,233.47 417.57 2,553.23 1,866.35 1,233.40 417.62 2,553.33
(after Exceptional and/or Extraordinary items)
Net Profit/(Loss) for the period after tax 1,352.12 1,094.48 376.66 2,330.37 1,352.06 1,094.41 376.71 2,330.47
(after Exceptional and/or Extraordinary items)
Total Comprehensive Income for the period 1,663.51 1,092.24 769.83 4,275.35 1,663.45 1,092.17 769.88 4,275.45
[comprising Profit/(Loss) for the period
(after tax) and Other Comprehensive Income
(after tax)]
Equity Share Capital 558.56 558.56 558.56 558.56 558.56 558.56 558.56 558.56
Reserves (excluding Revaluation Reserve) - - - 37,423.00 - - - 37,423.00
as shown in the Audited Balance Sheet of the
previous year
Earnings Per Share (of Rs.10/- each)
Basic & Diluted (Rs. ) 2421 19.61 6.74 41.74 2421 19.61 6.74 41.74

Note :

Date : 10th August, 2021
Place : Vadodara

The above is an extract of the detailed format of Unaudited Financial Results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full format of the Unaudited Financial Results is available on the Company's website at www.transpek.com and the Stock Exchange's Website at www.bseindia.com.

For TRANSPEK INDUSTRY LIMITED
BIMAL V. MEHTA
MANAGING DIRECTOR
DIN: 00081171
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GARWARE TECHNICAL FIBRES LIMITED

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30™ JUNE, 2021

and segments alike. in — are cyber, digital, cloud, analytics and . R in Lakhs)
This means that we need to change, too — | emerging technologies. The critical thing is Standalone Consolidated
we need to adapt and do things now we have a differentiated S %“ad"tzr %uzrtzr %”zrtzr EYeda’d %”%“g" Cé”%”%r %uzrtedr EY%“ 4
. P Particul nae: nde nae nae nae nae nae nae
differently. We commenced ] . go-to-market approach. Weare No artieutars 30/06/2021 | 31/03/2021 | 30/06/2020 | 31.03.2021 | 30/06/2021 | 31/03/2021 | 30/06/2020 | 31.03.2021
this journey with an outside- ur endeavour wou bringing the business together (Unaudited) | (Audited) |(Unaudited)| (Audited) | (Unaudited) | (Audited) | (Unaudited)| (Audited)
ll‘ll.appr’oachd—unctiie;‘lstood(l)<ur bett": ha"e;fChtmth %crossffour Platfomgf Eealsg; Total income from operations (net) 24,526.42 | 31,077.25 | 1626052 | 105,179.72 | 24,915.13 | 34,110.86 | 16,390.05 | 106,924.22
clients needs and the market RIS A ranstormation, ~ Risk. 2 | Net Profit for the period (before Tax, 4,021.95 | 623572 | 227422 | 20,267.44 4,133.38 6,881.26 2,256.46 | 20,806.84
potential and then started [a{EICEINGT 0] Regulatory, and ESG (environ- Exceptional and / or Extraordinary items)
reconfiguring our strategy. gttt ll  ment, social and governance). 3 | Net Profit for the period before tax 4,021.95 | 623572 | 227422 | 20267.44 | 4,133.38 6,881.26 2,256.46 | 20,806.84
In the post-Covid world, [l CRTLATIETET These four platforms will be (after Exceptional and / or Extraordinary items)
organisations are going to be A L iy pivotal to our success in the 4 | Net Profit for the period after tax 3,114.35 | 4,760.41 | 1,799.82 | 15462.98 | 3,193.57 | 5321.88 1,768.02 | 15,839.63
challenged on every dimension institute to assist in marketplace. The platforms will (after Exceptional and / or Extraordinary items)
of trustand will simultaneous-  LCVIL4Suld0 leverage the investments that 5 | Total Comprehensive Income for the period | 3,363.41 | 5,184.62 | 1,849.63 | 16,201.17 3,442.60 5,737.08 1,817.83 | 16,577.82
ly need to deliver returns. trends across sectors we make in these focus seg- [Comprising Profit for the period (after tax)
Our strategy centres ments to create outcomes for and other Comprehensive Income (after tax)]
around the two fundamental our clients. 6 | Equity Share Capital 2,061.82 | 2,061.82 | 2,188.21 2,061.82 2,061.82 2,061.82 2,188.21 2,061.82
needs confronting our clients — the need to Much of what we do, on both the trust and (Face Value is ¥ 10/- per share)
build trust with their stakeholders and to | sustained outcomes front, would be embedded 7 | Reserves (excluding Revaluation Reserve) B _ - 82,073.97 - B - | 79,048.88
deliver sustz.uned outcomes. ' in technology. Our endeavour would be to have 8 | Earnings Per Share (of T 10/- each)
Companies that are unable to putin place | technology as the enabler to create outcomes (for continuing and discontinued operations)
processes that build trust will not win the | or transformations for our clients. We will also (a) Basic : 15.10 2048 8.23 72.87 15.49 25.08 8.08 74.64
buy-in from stakeholders necessary to deliver | be setting up a research institute to assist in (b) Diluted 15.10 2548 8.03 72.87 15.49 25.08 8.08 74.64
outcomes — these two are deeply intercon- | identifying emerging trends across sectors. Not
otes:

nected, needs which will define the success
of organisations.

What would that mean for employees, clients
and other stakeholders?

Our people are a big component in bringing
our vision to life. We will invest at least 1 per
cent of our revenues (each year) in upskilling
our teams and partners. We are also looking at
increasing our campus hires and expect to have
10,000 additional employees join us over the
next five years.

Alarge proportion of the new jobs will be
across select high-growth areas, including
digital, analytics, cyber and emerging tech-
nologies. We expect to hire more STEM (sci-

How do you see the contribution of audit and
non-auditbusinesses to your overall India busi-
ness changing over the next five years?

We are not looking at things from audit and
non-audit lenses. The “New Equation” is based
on “trust” and “sustained outcome”. Lot of
activities we do would form part of the “trust”
equation and there are many others that are
part of the “sustained outcome” equation. The
“trust” part gets you a lot of relevance in the
ecosystem and gets you proximity to some of
the largest businesses domestically. Given the
trajectory, I suspect the “sustained outcome”
piece to potentially have a larger contribution
to revenue over a period of time.

Place : Pune
Date

1 The above is an extract of the detailed format of Unaudited Standalone and Consolidated Financial Results of the Company for the quarter ended on 30" June, 2021,
filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of Unaudited
Standalone and Consolidated Financial Results of the Company for the quarter ended on 30" June, 2021 is available on the Company's website at www.garwarefibres.com
and also on the Stock Exchanges websites, i.e., on BSE Limited at www.bseindia.com and on The National Stock Exchange of India Limited at www.nseindia.com.

2 The Unaudited Standalone Financial Results of Garware Technical Fibres Limited (“the Company”) as well as Consolidated Financial Results of the Company and
its Subsidiaries and its associate for the quarter ended 30" June, 2021 ("the Financial Statements"), were reviewed by the Audit Committee and have been taken on
record and approved by the Board of Directors at its meeting held on Wednesday, 11" August, 2021. The Statutory Auditors of the Company have carried out a "Limited
Review" of the Financial Statements for the quarter ended 30" June, 2021.

: 11" August, 2021

For Garware Technical Fibres Limited
Sd/-

V. R. GARWARE

Chairman & Managing Director
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