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Red signals on
annuity projects

This favoured route for financing roads is gaining traction for
otherinfrastructure projects but could resultin unsustainable
liabilities for the government

SUBHOMOY BHATTACHARJEE
New Delhi, 8 February

s the push for infrastructure
Aprojects becomes the new

mantra in government busi-
ness, a new risk has emerged in the
financial statements. It is the cost
of annuity projects.

AtZ38,775 crore as of March 2021
this item has seen the largest jump
in the list of government liabilities.
This is in addition to the :3,46,343.8
crore of total outstanding guarantees
on the government books as of
March 2021. In just one year, Finance
Minister Nirmala Sitharaman has
added 11 per cent to total liabilities
from these annuity projects.

The dominant presence of annu-
ities has a simple reason.
Contractors were often reluctant to
bid for the government’s infrastruc-
ture projects, primarily because the
payment flow from these was often
uncertain. In roads, for instance, the
National Highways Authority of
India (NHAI) sometimes offered
bids on exaggerated traffic projec-
tions, or the hassles of acquiring
land pushed the project deadline.

The annuity model — or the
hybrid annuity model, to give it its
full name — circumvents these
risks. In the design of these projects,
the government has promised to pay
40 per cent of the project cost in the
first five years through annual pay-
ments. The remaining payment is
made on the basis of the assets cre-
ated and the performance of the
developer — the construction and
maintenance standards — remain

Number
of projects

DE-RISKING THE LIABILITIES
inistri Value of
the projects

IsT0cK

(Allfigures Fcrore)
Amountofannual
annuity liability

(March2021

MORTH 40 |23,587.52 |76,084.91 37,587.69
Ministry of Home 2 1,076.58 | 3,000.92 978.54
Jal Shakti Ministry 12 7,692.72 | 5,817.68 209.49
Total 54 |32,356.82 |84,903.51 38,775.72

Source: Receipt Budget

with the private parties. The pattern
of the fixed payouts by the govern-
ment, much like the insurance poli-
cies that offer similar timely bene-
fits, gives rise to the term annuity.
Since the government also retains
the right to change the payouts later
depending on the performance,
these transactions are called hybrid
annuity models.

For the road developer, the incen-
tives are obvious. Based
on the committed 40 per

As the pace of

sibility, not that of a private company,
which created many problems in the
past. The reason for the burst of road
construction is a testament to the suc-
cess of this hybrid annuity model.
From 2,623 km built in FY17, the pace
jumped to 4,175 km in FY21.

But such a seemingly win-win
scenario has costs and those are ris-
ing. As the pace of infrastructure
project construction in the economy
will expand, the liabili-
ties of the government

cent payout by the gov- [l departments will rise
emmentduringthecon- [AITTETE] concomitantly. The
struction phase, the dev- [l b largest contributor to
eloper can raise the [PuctababibeH the pool is the Ministry

remaining 60 per cent as
equity or loans. Banks,
which are often reluc-
tant to finance long-
term infrastructure proj-
ects, are happy to
finance these projects
because of the lower
risk. The political risks of a privately
built road also come down. In exc-
hange for the committed financing,
the builder foregoes the right to levy
toll. The public is reassured that rev-
enue collection is the NHAI's respon-

in the economy
Il expand, the

government
departments will
rise concomitantly

of Road Transport and
Highways, but others
are testing the waters,
such as the Jal Shakti
ministry (see table).
When this model was
constructed, it was
expected it will be
offered only after the alternatives
such as build operate and transfer
(BoT) modes were explored and
found unviable. A chat with project

choice instead.

The risks remain under control
so long as the bidding-out agencies
such as the NHAI are able to finance
the new road projects from the col-
lections from those already built and
in operation. In other words, they
have to keep monetising the older
stretches to finance the new ones.
But this is not happening, as of now.
The reasons are again simple. Most
of the roads being built in India are
new. A Crisil report shows half of
them are less than five years old.

The average revenue from each
of these projects is about ¥46,00,000
per km, as of fiscal 2020, That figure
will improve as traffic builds up
reaching a breakeven level of 1 crore
per km. Like most infrastructure
assets, incomes from roads take time
to settle into a yearly pattern. But
the large nursery of young assets,
which cannot be monetised, creates
ashort-term mismatch for the NHAL
The authority’s leverage had risen
0 1:5 by November last year. And the
numbers are big. In a written reply
in Parliament, the minister for road
transport and highways, Nitin
Gadkari, has said the NHAT has run
up a debt of ¥3.38 trillion by the end
of December 2021.

This pace will rise further to keep
up the target of the National
Infrastructure Pipeline. Lead author
of the Crisil Research report Isha
Chaudhary estimates the NHAI's
fund requirements could double to
10 trillion over the next five years
over the previous five years.

Consequently, the finance min-
istry has had to step in. It has
stopped the NHAI from borrowing
from the markets. Sitharaman has
instead committed to provide
265,000 crore to Gadkari in FY23.
And the liability of 38,775 crore
from 40 such annuity projects
has been placed as direct govern-
ment liability. It is salutary in the
sense that an off-budget liability
has been made explicit but for
financing the infrastructure burst
these have implications.

The large number of these
entries shows that it was proving
impossible for the NHAI to finance
construction as annuity projects.
Going forward, the NHAI is expect-
ed to be more circumspect in sign-
ing on to fresh annuity projects.
Whether road developers will retain
their enthusiasm to bid for new proj-
ects in the new circumstances is a
question rating agencies and banks
will watch closely. If, on the other
hand, one goes by the ambitious tar-
get set by the finance minister to
tender 25,000 km of roads in the
next financial year, one has to
assume that the annuity liability on
the books of the government will
escalate rapidly.

It is true that as the older roads
mature in traffic profiles, some of the
payouts from them could leave the
government books, but the expand-
ing pace of construction means the
new entrants will be far larger.

That new ministries like Jal Shakti
are also warming up to the prospects
is cause for alarm. The government
needs to reconsider if the recovering
growth rate of the economy should

TAKE TWO 7

Voter lists and
marketingresearch

tion. In India, we had to find our own solution.

In 1985, I was introduced to the Indian sam-
pling frame by the late marketing research guru,
Ramesh Thadani (then head of the Indian
Market Research Bureau, or IMRB). Ramesh
took me through the way a good quantitative
study is structured, and the journey often starts
with a robust sampling frame. Voter Lists were
available for a small fee those days and all good
market research agencies sourced these lists to
create a frame. From the voter list,

AMBI PARAMESWARAN

In our digital age, it seems very easy to get con-
sumer feedback on any brand or product.
Amazon and Google reviews provide us, with
the click of a button, information and customer
reviews by the thousands. We can sort them by
one star, two star etc. We can read the comments
and do Al-powered analysis of the verbal com-
ments. All marketers should now be well versed
in the art of scraping and analysing reviews.

In a recent project our team did on image
perceptions of diagnostic labs, we discovered
that some of the labs were doing a better job of
managing customer
reviews. Some were even
gaming the system by
flooding Google reviews
with empty five-star
reviews. So, as consumers
become more and more
smart at reading reviews,
companies are doing their
Dbit to break the system.

True, online reviews are
a great source of informa-
tion, and it costs very little
todoadeep dive. Whatever
product or service you are
marketing, you will benefit
by analysing online
reviews of your brand and
those of your competitors.

But there is a funda-
mental issue with these
self-reported reviews.

In marketing research,
we call this “Selection
Bias”. Not everyone is
going to post a review
about a soap or a tooth-

you randomly picked specific zones, and then
selected homes (or voters) at random. If the
selected home (voter) refused to answer, the
investigator was told to move to the next ran-
domly selected home (they were not allowed to
replace a respondent at will; better market
research agencies monitored this rigorously).
It was a laborious process but it almost com-
pletely eliminated the Selection Bias. Even now
large-scale sample surveys, like the Indian
Readership Survey, are probably using the voter
list as a starting point.

‘What was a saviour for the Indian marketing
research industry was the availability of
the Indian voter list. The list was available in

weurers Public domain and was
1] easytoobtain.

Interestingly,  the
process has become even
more simple now. Voter
lists are available for easy
download. When a group
of academics at the SP

Jain  Institute  of
Management and
Research (SPJIMR) want-

ed to do research on the
popularity of names,
they were struck at where
to get a large data set of
names of people. Nate
Silver, in his article “How
to tell someone’s age
when all you know is her
name?”, speaks of the US
Social Security
Administration that has
maintained a record of
baby names from the
year 1880. This data is
available for researchers.
In India, we don’t have

paste or a laptop they had
bought. It is also a fact
that a consumer dissatis-
fied with a product will
tell more people than
someone who is satisfied
with their purchase. So,

Voter Lists were available for a small
fee those days and all good market
research agencies sourced these lists
to create a sampling frame. From
the voter list, you randomly picked
specific zones, and then selected
homes (or voters) at random

a baby name register
(hopefully, the Aadhaar
database will serve this
purpose one day). The
SPJIMR academics
decided to look at the
Indian voter list as a

managers at banks shows that annu-
ity models have become the default

be the reason to wean the projects
from this spoon-feeding.

while analysing online
reviews it makes sense to keep in mind the
Selection Bias.

How to overcome the Selection Bias? This is
where the Voter List comes in.

The only way to overcome Selection Bias is
to interview consumers, selected at random.
But where do you start? The process starts, as
marketing experts will tell you, with what is
known as the “Sampling Frame”, or a listing of
all homes and individuals. In the US and other
developed countries where landline penetration
was almost 100 per cent, the telephone directory
became the default sampling frame some

database for name
research. Obviously, the voter list only has
adults, or people aged 18-plus, in it but it is a
huge database and served the purpose well. All
made possible simply because it was available
in the public domain, at the click of a button.
The current debate around voter id and
Aadhaar linkage does not question the fact that
voter list is a public document. It is available
for every political party and also to anyone who
is doing any kind of research. It is fervently
hoped that because of the linkage issue, the
voter list does not go behind some kind of a
bureaucratic wall.

decades ago. Surveys were done by
and at one time, telephone interviews, just 1,500
of them, could predict, with accu-

Thewriterisan independent brand coach and founder
Brand-Buildi

racy, who would win the US presidential elec-
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EXTRACT FROM THE STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL

RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2021

assured level of sales shall not be payable

But certain DC

the decision of the Company|
andthefnancilimpliction clculted net of Liosnsa Fes walved ff works outo Rs. 221,52 skns upo 31stMarch, 2021 and
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During the quarter, the Company has Sub-divided its 1600 Lakhs equity shares of face value of Rs. 10)- each Itu paid up into}
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#Want It Get It

Quarter ended Nine Months Ended [ Year ended
SI. | PARTICULARS
No. 31.12.2021[30.09.2021[31.12.2020] 31.12.2021]31.12.2020[31.03.2021 {In Rs._Milions except per share data
I i itoa) (Unaudited) itod)| (Audited) STANDALONE CONSOLIDATED
1_|Revenue from Operations 54,021.04| 40,493.72 | 22,437.37 | 1,18,851.72 | 44,426.36 | 77,772.83 3months | 3months | 3 months m’;m“ "m:‘ Year [ 3months | 3months | 3months ":ms m’;m‘ Year
2| Other Income 1,630.08] 1,61213| 2,086.06 | 4.699.26| 6.617.21] 8,563.65 D" "'::‘ ded 30th D.""' ‘;“ \ded 31st| ended 31st| ; ""h“‘ nded 31t | ended 30th D"“‘ ';" \ded 31t| ended 31st ""u‘: "h‘"
3| Total Revenue 55,651.12| 42,105.85 | 24,523.43 |1,23,550.98 | 51,043.57 | 86,336.48 S.No.| Particulars ot | ot | a0z | December | December | - FGER | Dectaber | Sepber) Dehiher | Decomber | December | MEK
4 |Net Profit(Loss) for the period | 28, 021 L Zl i
perio ,154.36| 21,368.80 | 10449.27 | 60,630.92| 7,941.33 21636.10 ! 2 - -
efore Tax and exceptional items Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited | Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
5 |Net PV:W:‘LOSSD VOPilhe ;Te‘nod before| 28,154.36 | 21,368.80 | 10,438.93 | 60,630.92 | 12,168.89 | 25,575.91 1 | Total income from operations 8413.02 | 6141.21 | 6147.38 | 17224.72 | 11173.92| 17072.99 | 8413.02 | 6141.21 | 6156.25 | 17224.72 | 11185.73 | 17084.80
fax and after exceptional items
Net Profit/ (Loss) for the period (before Tax,
6 |Net Profit/(Lc for the d 20,880.94| 15,857.26 | 7,808.57 | 44,990.66 8,611.61| 18,411.41 . -
et Profi(Loss) or the peri X i 7 X X 2 2 | e ) 97278 | 50022 | 40095 | 52414 | (1534.11)| (113083)| 97259 | 50206 | 40736 | 551.00 | (1524.10)| (112027)
7 | Total Comprehensive income 20,936.08| 15482.78 | 7,753.43 | 45140.71| 8,643.91| 18,734.30 let Profit / (Loss) for the period before Tax
(Compreita Profdlcoss) (aher 3| {ater Exceplional andor & fteme) 97278 | 50022 | 35485 | 52414 | (1580.21)| (117693)| 97259 | 50206 | 36126 | 55100 | (1570.20)] (1166.37)
tax) and other comprehensive
income (after tax) 4 ;{;’gfg%gfa} o e peiod e Tﬁ’;”a/ 72359 | 37049 | 257.97 | 38088 | (1197.19)| (o0280)| 72321 | 37188 | 26447 | 40033 | (1187.84)| (893.11)
8  |Paid-up Equity Share Capital 16,000.00( 16,000.00 | 16,000.00 | 16,000.00 | 16,000.00 | 16,000.00
(EDEDERE 2 Cai) 5 [g'féﬁ.?s".:."g’ep'}i?f y’(eLL":sTE’er '&L‘L’Zfﬁ%"i‘;’m 72285 | 35823 | 26545 | 366.38 | (1174.39)| (853.95)| 72247 | 35962 | 27165 | 385.83 | (1165.04)| (844.26)
9 Il By DA tax) and Other Comprehensive Income (after tax) i | i i} '
10_|Eaming per share (EPS)" —
Basic (Rs) 261 108 098 562 108 230 6 | Equity Share Capital 642.64 64264 | 64264 | 64264 64264 | 64264 64264 64264 | 64264 | 64264 64264 | 64264
Diluted (Rs) 261 1.98 098 562 1.08 230 7 | Reserves (excluding Revaluation Reserve) 16955.09 16938.27
i ’SIDPS are 8000 lakhs. (| Eaming / (Loss) per share (of Rs. 5/- each)
Notes: 8 | (for continuing and discontinued operations) not 563 2.88 201 296 9.31) (7.02) 563 289 206 3 (9.24) (6.95)
1 The above results have been reviewed by Audit Commitiee and approved by the Board of Directors in its meeting held on 8th annualized- Basic & Diluted
2 The Financial Results of me Company have been preparsd in accordance with the Indian Accounting Standards (Ind-/ AS) as Notes:
2013 read with C a) format of Qu the SEBI (Listing Ot 015. The
amended fromtime to I\me batz
3 The outbreak of corona virus (COVID-19) pandemic globally and in India is causing significant disturbance and slowdown of] b) COVID-19 pandemic had a significant impact on d the Gr up for the quarter December 31, 2021 and in the year 31,2021
H th triction i, inventores, recivable A T
OVIDA9
4 The Company has requested Railway Board to d haulage and ges) providedforas required.
amoummg to Rs. 2,793 Lakhs upto 315! March 2021 for non- uperalmna\ period of thvee pnva'& as aforce| ) ly ly 24, 2020 and June 18, 2021, on IND-AS 116 for rent concessions which are granted due to
D COVID-19 pandemic. e, it 31 208080 oty e et 31,2021 amountngts R 59255l e 86157 o
COMFO\ oﬂheccmany However mec Year 2020-21 andRs. 1,010. 31,2021, December 31,2020 and
5 “Calerin d before 22nd Mar period due to Pandemic and accordingly, no 021 respectiel “Other ncome”
income as weH as ra\\ways share payable o accrued dunr\g the yeav 2uzn 21 and for the period up to 26.11 2021 Railway| Furthe 021, September 30, 2021 2020-Rs. 47,85 milion, Rs. 26 61million, respectivel
O AT Stand as been urth . June 18,2021, 0n IND-AS 116, ; ID-
y of 02.2021 against Horrable Madras " the ope 54, 18.21milion).
7
T e e zezll For and on the behalf of the Board of Directors
License Fee for the period from 27.11.2021 to 31.12.2021 has not been ascertained & recognized on account of increase in
Gatering tarif as per the CC-60 of 2019 issued by the Railway Board, since due to Pandemic, the sales assessment by the|
Company is pending. Gurugram Vidhya Srinivasan Gunjan Shah
6 In respect of PP plants of Railner, the has decided that in liew of f minimum DIRECTOR FINANCE & CFO MANAGING DIRECTOR & CEQ
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NO ARREST SO FAR

Teenager raped, her friend
beaten by man posing as cop

MAHENDER SINGH
MANRAL
NEW DELHI, FEBRUARY 8

A 19-YEAR-OLD woman has al-
leged that she was raped and her
friend assaulted and robbed by
a man claiming to be a Delhi
Police officer.

The alleged incident took
place on January 28 when the
woman and her friend were ata
park near her home in Dwarka.
She alleged they were ap-
proached by a man in khaki uni-
form who claimed they were in-
dulging in obscenity and
threatened to file a complaint
against them.

While an FIR under sections
of rape was registered on
February 4, no arrest has been
made so far.

When contacted, DCP
(Dwarka) Shankar Choudhary

said, “We lodged an FIR after we
received a complaint from the
woman and a probe is on to nab
the accused.”

Asenior police officer added:
“We are specifically on the look-
out for an Ertiga car, since we
were tipped off about its pres-
encein the area. The woman told
police the man was wearing
khaki pants, a khaki woollen cap,
and a windcheater brown
jacket.”

The woman, in her com-
plaint, said she and her friend
were sitting in a park after a stroll
ataround 7.30 pm.

“The man came and slapped
my friend thrice. He had a Hindi-
Haryanviaccent and claimed he
saw us behaving indecently. My
friend explained that we were
not doing anything. The man sat
beside me and asked us foriden-
tity cards,” she stated in her com-
plaint.

When she showed a PDF of
her Aadhaar card on her phone,
he clicked a picture of it. Despite
her objections, he refused to
delete it and started assaulting
her friend. “He asked us to come
along with him to Dwarka Sector
23 police station, but we told
him we had not done anything
wrong. In the meantime, my
friend pleaded and asked him to
leave us.”

The woman stated that he
demanded Rs 11,000 as a “fine”,
but they said they could give Rs
6,000. “He asked him to with-
draw the cash from a nearby
mall, but he did not let me go.
When I said I was not carrying
my wallet, he said he would frisk
me. He started touching me and
when I resisted, he threatened
me with a false case, saying he
will destroy my career and tar-
nish my parents’ reputation. He
claimed he will file a false case,

alleging that I was a sex worker.”

The complaint further stated,
“After collecting money from my
friend, he asked him to go and
said he will drop me. When my
friend insisted on staying, he was
again assaulted and forced to
leave. He threatened that he
would take me to a police station
where other police personnel,
including the SHO, would rape
me. After the threats, he raped
me. After some time, [ heard
some noise and screamed for
help. I managed to escape from
his clutches. He yelled at me,
asking me not to inform anyone
about this.”

Police said the woman told
her mother about the incident
on January 29, who then in-
formed her husband. “I am still
depressed and traumatised.
have this question - why are
women treated as objects,” the
woman wrote in her complaint.

Woman on ventilator after falling off
e-rickshaw during snatching bid

EXPRESS NEWS SERVICE
NEW DELHI, FEBRUARY 8

A 40-YEAR-OLD woman sus-
tained severe injuries on her
head while trying to resist a rob-
bery bid at Shahdara, after two
bike-borne men targeted her
and tried to snatch her bagin the
middle of the road, police said.
The woman fell from a mov-
ing e-rickshaw, police said,
adding that the accused managed
to steal the bag and fled the spot.
No arrest has been made so far.

Delhi riots:
HC says
have to hear
those being
accused of
hate speech

EXPRESS NEW SERVICE
NEW DELHI, FEBRUARY 8

IN A matter related to the
Northeast Delhi riots, the Delhi
High Court Tuesday granted
time to the petitioners to file ap-
plications to implead political
leaders and activists, who they
have accused of delivering hate
speeches, as parties in the case.

Asking the petitioners
whether the court can issue di-
rections against whom the alle-
gations have been made without
them being arrayed as parties, the
division bench of Justice
Siddharth Mirdul and Justice
Anup Jairam Bhambhani said, “If
you make allegations against a
person, are they not entitled tobe
afforded a hearing and an oppor-
tunity to defend themselves?”

The courtalso asked whether
aPILwas maintainable ina crim-
inal case and why the petitioners
should not approach the magis-
trate instead. “You may have been
wronged or you say that people
have been wronged but then two
wrongs don't makearight... soit
does not mean that we should
overreach ourselves and start do-
ing things which the law does not
permit,” it observed.

One of the petitions filed by
Shaikh Mujtaba Farooq and oth-
ers seeks FIR against BJP leaders
Kapil Mishra, Anurag Thakur,
Parvesh Verma and Abhay Verma
and action against police officials.

Arguing the petition, senior
advocate Colin Gonsalves said
there are several instances
where the Supreme Court and
high courts have intervened in
matters relating to social crime
and removed the local police
from the investigation. Seeking
anindependent investigationinto
the hate speeches and stating that
amagistrate cannot direct an in-
dependent investigation,
Gonsalves submitted,“We don’t
expect Delhi Police to carry outa
fair investigation. I have no fait
in Delhi Police. What is the poin
of me going to the magistrate? It
isadead-end.”

The woman’s family said she is
critical and on ventilator support
at the hospital.

The woman has been identi-
fied as Ritu Kumar, a resident of
Krishna Nagar. On Monday after-
noon, Ritu and her relatives
boarded an e-rickshaw to head
toawedding. They were on their
way when two bike-borne men
approached them and tried to
snatch Ritu’s handbag.

“She was resisting and they
pulled her. She fell from the e-
rickshaw and hit her head. They
dragged her on the road and

Visa racket
busted, 6 held

New Delhi: Police have busted a
fake visa racket and arrested six
people. Equipment used for
preparation of fake visas of dif-
ferent countries, particularly
European nations, was recov-
ered from their possession. A to-
tal of 225 passports were also re-
%vered, police officers said. ENS

then fled with her bag. I was at
my shop when I received a call
about the accident. We are all
worried. Ritu hasn’t regained
consciousness and doctors said
shelost a lot of blood because of
her head injuries,” said Ritu’s
husband, Sunil, who works at a
saree shop at Krishna Nagar.
According to police, the inci-
denttook place around 1.15 pmat
Anand Vihar. Ritu’s sister-in-law,
Priya, picked her up with help of
locals and rushed her to
Hedgewar Hospital. Doctors later
referred her to Max Hospital,

Patparganj, where she is under-
going treatment. Priya told police
the accused were wearing hel-
mets so she couldn’t see them.
DCP (Shahdara) R
Sathiyasundaram said, “We re-
ceived a call from Hedgewar
Hospital where Ritu was admit-
ted. We rushed to the hospital
and found that around 1.15 pm,
two unknown men snatched her
bag. She fell from the vehicle and
hit her head. The criminals man-
aged to escape with her bag.” A
robbery case was registered on
complaint of eyewitnesses.

Doctor shot in the
face by assailants
who tried to rob car

EXPRESS NEWS SERVICE
NEW DELHI,FEBRUARY 8

A26-YEAR-OLD resident doctor
at RTR Hospital was shot in the
face on Monday night by men
who tried to rob his car. Police
said the incident took place out-
side the hospital gate, in Dwarka.

The doctor, Hemant Mudgal,
is undergoing treatment. No ar-
rest has been made so far. Police
said they received a PCR call
around 9 pm. The incident took
place around 50 metres from the
police station.

Asenior doctor at RTR hospi-
tal said, “We were standing out-
side the building. Hemant had
just come to the hospital and
was having tea at a stall. When
he entered his car, a Hyundai
Verna, there were two men who
tried to sit in the back seat. He
started driving and took a sharp
turn, and one of the men fell on
the road. The other man man-
aged to get inside and hit him
with the pistol. Hemant drove
towards the hospital’s emer-
gency department. The man
forced him to stop and step out
of the car. The assailants then
fired at him and took the car.
They rammed into a wall and the

guards tried to block them off,
but they broke through the gate.
Hemant had a bullet injury on
his jaw; we took him to the
emergency department.”

As the car was damaged, the
men abandoned it and fled.

“We believe they were trying
to steal his car but when he re-
sisted, they hit him. They fired
bullets to scare everyone. We
tried to stop them but they had
weapons. Hemant had come for
the night shift when this hap-
pened,” said another doctor.

Shankar Choudhary, DCP
(Dwarka), said, “We have recov-
ered the car and a country-made
pistol. Several teams are work-
ing on the case and the accused
will be nabbed soon. We are not
clear about the carjacking; all an-
gles are being probed.”

Police said they are yet to
record the doctor’s statement.

Dr Amitabh Bhasin, Medical
Superintendent (RTR), said,
“Hemant is a junior resident doc-
tor. He was shot in the face and
came running towards the hos-
pital. He said someone had fired
at him. The accused took his car.
The guards tried to stop the
criminals but they were driving
at at least 150 kmph and broke
the gate.”

Lab gave positive Covid
reports to avail leave

EXPRESS NEWS SERVICE
FEBRUARY 8, GURGAON

A MAN working at a private lab
was arrested for allegedly issu-
ing fake Covid test reports in
Gurgaon. A joint team of
Haryana CM flying squad, health
department and drug control
department raided a private di-
agnostic laboratory, after being
informed that they were in-
volved in issuing fake Covid re-
ports for Rs 2,000-5,000.
Officials said the lab director,
Anuj Sharma, had taken a fran-
chisee of SRL diagnostics lab on
rent five months ago at DLF phase
3.The lab is registered as Good
Health diagnostic. Officials said
they were tipped off about a
racket of fake Covid test reports
operating from a property at DLF
phase 3. Sanjeev (22), who hails
from Agra and worked at the lab,
was caught during the raid, while

Sharma is absconding. Inspector
Harish of the CM flying squad said
the lab did not collect any swab
samples and merely took money
for providing Covid test reports
through forgery. “We are probing
how many reports were issued by
the lab. Several people had taken
fake positive reports to avail leave
at offices, while others who
needed anegative report to travel
also paid. We have recovered false
reports,a printer, arubber stamp,
a phone, and Rs 12,500 in cash,”
he said.

An SRL spokesperson said:
“We have been made aware of the
complaint against a franchisee.
We'reinternally investigating. We
have a zero-tolerance policy
against unethical practices and
will initiate appropriate action.
SRLhas the largest number of ap-
proved Covid testing labs. Our val-
ues of quality and ethical practices
enabled us to deliver extensive
services during pandemic.”
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Indian Railway Catering And Tourism Corporation Limited
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DECLARATION OF INERIM DIVIDEND AND NOTICE OF RECORD DATE

positions-open/
20.02.2022.
Date: 31.01.2022

Invites online applications for the post of DEPUTY
REGISTRAR, ASSISTANT REGISTRAR and
ADMIN OFFICER (CHALLAKERE). The detailed

advertisement is available on the Institute’s
website.
Please visit the website: https://iisc.ac.in/

The last date for receipt of applications is

Sd/-,
REGISTRAR
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Azadigs
AmritMahotsav

(www.nseindia.com.)

Place: New Delhi
Date: February 8, 2022

Pursuant to Regulation 42 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015,
("Listing Regulations"), notice is hereby given that Board of Directors of the Company at its meeting held
on Tuesday, February 8, 2022, has declared an interim dividend of Rs. 2/- (Rs.Two only) per share on
equity shares of Rs. 2/- each. The Interim dividend will be paid to the equity shareholders of the company,
whose name appears in the Register of Member of the Company or in the records of the depositaries as
beneficial owners of the shares as on Friday, February 18, 2022, which is the Record Date fixed for the
purpose of payment of Interim Dividend for the Financial Year 2021-22.

This information is also available on website of the Company at (www.irctc.com) and also on the website
of Stock exchanges where the shares of the Company are listed at (www.bseindia.com) and

For Indian Railway Catering & Tourism Corporation Limited

(Suman Kalra)
Company Secretary and Compliance Officer
Membership No.: F9199

Registered Office: 11thFloor, B-148, Statesman House, Barakhamba Road, New Delhi, 110001, India,
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N\ Place: New Delhi

\Qated: 8th February, 2022

*EPS for quarter and nine months period are not annualised. Number of shares used for calculation of EPS/DPS are 8000 lakhs. (Refer note no.8 below)

1 The above results have been reviewed by Audit Committee and approved by the Board of Directors in its meeting held on 8th
February, 2022. The Statutory Auditors have conducted limited review of the Financial Results.

2 The Financial Results of the Company have been prepared in accordance with the Indian Accounting Standards (Ind-AS) as
prescribed under section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015, as

The outbreak of corona virus (COVID-19) pandemic globally and in India is causing significant disturbance and slowdown of!
economic activity. However, the business activities of the Company is going gradually on track in line with the lifting of restrictions
as were imposed by the state and central Governments.
The Company has requested Railway Board to reconsider waiving off the fixed charges (fixed haulage and Custody charges)
amounting to Rs. 2,793 Lakhs upto 31st March, 2021 for non-operational period of three private trains considering it as a force
majeure situation, as the lockdowns and restrictions imposed by Government of India due to COVID-19 pandemic were beyond
control of the Company. However, the Company has made adequate provision for these charges in the Financial Year 2020-21.

“Catering contracts awarded before 22nd March, 2020 have been treated as zero period due to Pandemic and accordingly, no
income as well as railways share payable has accrued during the year 2020-21 and for the period up to 26.11.2021. Railway
Board order dated 23.02.2021 for termination of Standard Bid Document agreements due to change in scope of work, has been
withdrawn on 19.11.2021 and appeal filed by Railway Board for annulment of order dated 23.02.2021 against Hon'able Madras
High Court has now been withdrawn by Railway Board. Catering services has been started with cooked food from 27.11.2021 in
a phased manner and income and railway share payable has been accrued accordingly. However, the effect of enhancement of!
License Fee for the period from 27.11.2021 to 31.12.2021 has not been ascertained & recognized on account of increase in
catering tariff as per the CC-60 of 2019 issued by the Railway Board, since due to Pandemic, the sales assessment by the

In respect of PPP plants of Railneer, the management has decided that compensation in lieu of the commitment of minimum
assured level of sales shall not be payable to the operators. But certain DCOs have not accepted the decision of the Company
and the financial implication calculated net of License Fee waived off works out to Rs. 221.52 lakhs upto 31st March, 2021 and
Rs. 156.26 lakhs for the nine months ended 31st December, 2021 which have not been provided in the books of accounts.

No provision has been made for charges for use of PRS of Indian Railways by the Company for Tejas Trains for the year ended
31st March, 2021 and for the nine months ended 31st December, 2021 as the same are yet to be decided between the Company

During the quarter, the Company has Sub-divided its 1600 Lakhs equity shares of face value of Rs. 10/- each fully paid up into
8000 Lakhs equity shares of face value of Rs. 2/- each fully paid up w.e.f. 29th October, 2021 as recommended by the Board of'
Directors and approved by the Shareholders of the Company. Earnings per Share have been calculated / restated, as applicable,
for all the period(s) presented after considering the new number of equity shares post such sub-division in line with the provisions
of the applicable Ind AS and to make figures of EPS comparable with previous periods/year.

The BOD have declared an Interim Dividend of Rs.2/- per share(Face value of Rs.2/- per share) for the financial year 2021-22 in
their meeting held on 08th February 2022.
10The figures for the previous periods have been regrouped/reclassified/restated, wherever considered necessary/required.

For & on behalf of the Board of Directors

Rajni Hagij
Chairperson & Managing Dirgctor
DIN:-08083674

N

c) Premium income is gross of reinsurance and net of GST

Rules/AS Rules, whichever is applicable.

Website: www.irctc.com Email ID: investors@irctc.com, Telephone: 011-23311263/64 Fax. 0i1-23311259 ®in Lakhs)
~ N Sr.No.| Particulars Quarter ending Nine months ending Quarter ending
3] IN DIAN RAI I-WAY CATERI NG AND TOURISM CORPORATION I-. D- 31st December, 2021 31st December, 2021 | 31st December, 2020
&C% (A Governrgl(:ln_tl_(;z;g;;i1%2;2'3:':;67'\"ml Ratna) 1 Premium Income (Gross) (Refer note (c)) 1,87,568 4,73,101 1,54,950
Registered & Corp.office: 11th Floor, B-148 Statesman House, 2 | NetProfit/ (Loss) for the period (before Tax, 2,504 (7,559) 1,988
Barakhamba Road, New Delhi-110001 Exceptional and/or Extraordinary items)
STATEMENT C UNAUDI ) NANCIAL RESUL 3 Net Profit/ (Loss) for the period before tax 2,504 (7,559) 1,988
| m R AND \/ Il] \ -i ENDED 31ST DECE BER’ 2021 (after Exceptional and/or Extraordinary items) (Refer note (e))
(Amount in Rs. Lakh) 4 Net Profit/ (L.oss) for the period affer ta)f 2,504 (7,559) 1,699
Quart ded Nine Months Ended | Y ded (after Exceptional and/or Extraordinary items#)
Sl PARTICULARS uarter ende: Ine Months Ende ear ende: - - — -
No. 31.12.2021] 30.09.2021] 31.12.2020| 31.12.2021 [31.12.2020| 31.03.2021 5 Total Com;.)rehenswe Income for the period [Con:nprlsmg Profit/ (Loss) NA NA NA
(Unaudited)| (Unaudited)| (Unaudited)| (Unaudited) |(Unaudited)| (Audited) for the period (after tax) and Other Camprehensive Income (after tax)]
1 Revenue from Operations 54,021.04 | 40,493.72| 22,437.37 |1,18,851.72 | 44,426.36 | 77,772.83 6 Equity Share Capital (as at date) 2,01,288 2,01,288 2,01,288
2 |Other Income 1,630.08| 1,612.13| 2,086.06 4,699.26 | 6,617.21| 8,563.65 7 R (oxcluding Revaluation R ) as sh nth
3_|Total Revenue 55,651.12| 42,105.85| 24,523.43 | 1,23,550.98 | 51,043.57 | 86,336.48 eserves texcluding Revaluation Foserve) as shown i the - - -
= Audited Balance Sheet (Refer note (f))
4 |Net Profit/(Loss) for the period 28,154.36 | 21,368.80 | 10,449.27 | 60,630.92 | 7,941.33| 21,636.10
before Tax and exceptional items 8 Earning per share (Face value of ¥ 10 each) 012 (0.38) 0.08
5 |Net Profit/(Loss) for the period before| 28,154.36 | 21,368.80 | 10,438.93 | 60,630.92 | 12,168.89 | 25,575.91 a. Basic (Not annualized) (in %) ’ ’ ’
Tax and after exceptional items b. Diluted (Not annualized) (in ?) 0.12 (0.38) 0.08
6 |Net Profit/(Loss) for the period 20,880.94 | 15,857.26| 7,808.57 | 44,990.66| 8,611.61| 18,411.41
after Tax 9 Debt-equity ratio (no. of times) NA NA NA
7 (ngalljnSﬁ;?r?gre;\zrfﬁ;zlfogsc)og;er 20,936.08 | 15,482.78| 7,753.43 | 45,140.71 8,643.91| 18,734.30 10 Debt service coverage ratio (no. of times) NA NA NA
_tax) and(o;thertcoywprehensive 1 Interest service coverage ratio (no. of times) NA NA NA
income (after tax
8 |Paid-up Equity Share Capital 16,000.00| 16,000.00 | 16,000.00 [ 16,000.00 | 16,000.00 | 16,000.00
(Face value of Rs. 2/- each)
9 | Other Equity 1,30,847.67 Footnotes
10 EaBmlr?g Fir share (EPS) P e 6E == 108 o a) This format is modified to reflect the terminology used in the Insurance Act IRDAI Regulations.
asic (Rs, d . d d d .
Dilutetg (R)s) 261 198 0.98 5.62 108 230 b) The above is an extract of the detailed format of Quarterly/ Annual Financial Results filed with the Stock Exchanges under Regulation 33 of the

SEBI (Listing and Other Disclosure Requirements) Regulations, 2015.The full format of the Quarterly/ Annual Financial Results are available on the

websites of the Stock Exchange and the Company's website 'https://www.pnbmetlife.com'

d) Line Item No. 5 would be disclosed when Ind AS become applicable to Insurance companies
e) Net Profit/ (Loss) before tax, for the period is Profit before tax as appearing in Profit and Loss Account (Shareholders' account)
f) Reserves are excluding Revaluation reserve and fair value change account.

g) #-Exceptional and /or Extraordinary items adjusted in the Statement of Policyholders' and Shareholders' account in accordance with Ind-AS

h) The Company has issued and allotted 4,000 unsecured, subordinated, listed, rated, redeemable, taxable, non-convertible debentures (NCDs) in
the nature of 'Subordinated Debt' in accordance with IRDAI (Other Forms of Capital) Regulations, 2015 of face value of 1,000 thousands (each at
par) aggregating to 34,000,000 thousands through private placement on January 27, 2022. The NCDs are rated by CRISIL and ICRA and have been
assigned rating of "CRISIL AA+/stable" and "ICRA AA+/ stable" respectively.

For and on behalf of the Board of Directors

PNB MetLife India Insurance Company Limited, Registered office: Unit No. 701, 702 & 703, 7th Floor, West Wing, Raheja Towers, 26/27 M G Road,
Bangalore -560001, Karnataka. IRDA of India Registration number 117 dated August 6, 2001 with IRDAI. (Regulation 52 (8) read with regulation 52 (4) of
the Listing Regulations) ClI No. U66010KA2001PLC028883. The marks "PNB" and "MetLife" are registered trademarks of Punjab National Bank and
Metropolitan Life Insurance Company, respectively. PNB MetLife India Insurance Company Limited is a licensed user of these marks. Call us Toll-free at
1-800-425-6969, Website: www.pnbmetlife.com Email: indiaservice@pnbmetlife.co.in or write to us at 1st Floor, Techniplex-1, Techniplex Complex, Off
Veer Savarkar Flyover, Goregaon (West), Mumbai - 400062. Phone: +91-22-41790000, Fax: +91-22-41790203. AD-NF/2021-22/144.

Ashish Kumar Srivastava
Managing Director and CEO
DIN No. 00355075

Place: Mumbai
Date: February 07, 2022

New Delhi
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SC denies nod to Amazon
to file written note

PRESS TRUST OF INDIA
New Delhi, February 8

THE SUPREME COURT Tues-
daydid notallowAmazon tofile
awritten submission in a case
related to Future Retail's plea for
a nod to proceed with the
National CompanyLaw Tribunal
(NCLT) permission of going
ahead with the ¥24,731 crore
merger deal with Reliance
Retail, sayingitappeared tobea
“luxurious litigation”.

Abench headed by ChiefJus-
tice NV Ramana, which had
reserveditsorderon February 3,
was irked over the alleged
delayed requestofthe US-based
e-commerce major to file the
writtennotein the case.

“Youwant

matters. It is fine. You want to
drag on, continue these hear-
ings...If allow you, then I will
have to allow them (FRL) also.T
do not understand what this
practice is. If that day (February
3) youwould have asked then it
would have been a different
story,”said the CJL“It is just to
assist thecourt,”thelawyersaid.
The bench rejected the sub-
missions saying that the argu-
ment seemed tobe that the oral
in

Trai open house talks on
spectrum: Telcos differ
on millimetre wave band

KIRAN RATHEE
New Delhi, February 8

AS THE TELECOM Regulatory
Authority of India (Trai) on
Tuesday conducted an open
house discussion on the
upcoming spectrum auction,
the clear divide between tele-
com operators and satellite
players cameto the forearound
the millimetre wave band, par-
ticularlyallocation of 27.5 GHz
t028.5 GHz.While Reliance Jio
and Vodafone Idea reiterated
thatall the spectrum should be
auctioned, Bharti Airtel sided
with satellite players in reserv-
ing 27.5 GHz to 28.5 GHz for
satellite services. Apart from
this, there was division in the
telecom industry around E
band spectrum. Bharti Airtel
supported E band bundling
with access spectrum for auc-
tion, a move which was
opposed by Reliance Jio as it
may affect valuation of spec-
trum.

The open house discussion,
which continued for the whole
day, deliberated on the com-
prehensive list of 74 questions
around theupcoming 5G spec-
trum auction for 526-698
MHz, 700 MHz, 800 MHz, 900
MHz, 1800 MHz, 2100 MHz,
2300 MHz, 2500 MHz, 3300-
3670 MHz and 24.25-28.5
GHzbands.Apart from the dif-
ference of opinion between
satellite players, broadcasters
alsohighlighted theirconcerns
around the 3300-3670 MHz
spectrum bands.

Arepresentative from Zee
talked about interference with
broadcastersifall the spectrum
inthe3300-3670 MHzbandis
auctioned for 5G. He ques-
tioned that there was no
national frequency allocation
plan regarding utilising this
spectrum for 5G, so how come

Maharashtra looking at record
sugar output this season

FE BUREAU
Pune, February 8

MAHARASHTRA IS LOOKING
at a record sugar output this
season. Maharashtra sugar
commissioner Shekhar Gaik-
wad said that the state is
expected to produce a record
115 lakh tonne of sugar by the
end of the current season.
Maharashtra’s sugar season of
2021-22 has entered its last

writing as well. “It seems you
thinkwedon't havetheabilityto
understand the oral submis-
sions. After reserving the order,
now after five days you again
started reopening...I think it’s
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Hyundai apologises for tweet on Kashmir by its Pakistani dealer

PRESS TRUST OF INDIA
New Delhi, February 8

SOUTH KOREA'S HYUNDAI

Motor on Tuesday expressed
regret for an “unauthorised”
tweetbyits Pakistani partneron
Kashmirand hasgot theoffend-
ing post deleted, but not before
it faced calls fora boycott of its
carsand the Indiangovernment
curtlytellingittobemoreforce-

bettertonotlist
all. It is luxurious litigation it
appears,the CJI said.

The apex court on February
3 reserved its order on the plea
of Future Retail (FRL) seeking to
go. ahead with the merger deal.

aconsortium of

fulinits

As tweets from accounts
linked to Hyundai and its affili-
ateKiaCorp,expressingsolidar-
ity with separate Kashmir,
kicked a row on Sunday, the
South Korean firm on that day
saying it has “zero-

27 banks had told the Supreme
Court that the money lent to
FRL belonged to the depositors
and to safeguard the “public
interest’,theentireassets of FRL
canbesubjected toopen bids by
Amazon and Reliance with a
reserve price of 17,000 crore.

tolerance policy towards insen-

sitive communication and we

strongly condemn any such
view”.

But, as the furore refused to
die down and the government
stepped in,HyundaionTuesday
issued a saying

“deeply regretting any offence
caused to the people of India by
this unofficial social media
activity”.
Hyundai Motor Company, it
said, “does not comment on
political or religious issues in
anyspecificregion”.

“Therefore, it is clearly
against Hyundai Motor’s policy
that the independently-owned
distributor in Pakistan made
unauthorised Kashmir-related
social media posts from their
ownaccounts’, it said, adding it
has ensured that the offensive
tweetsaredeleted.

The issue figured in the

industry minister Piyush Goyal
said the government has asked
Hyundai Motor to be more
forceful inits unequivocal apol-
ogy.
“Thisissuehasbeen takenup
bothwith the government there
and the company concerned,”
Goyalsaid.“They (Hyundai) have
already issued a clarification
yesterday. We have also asked
themtobe moreforceful intheir
unequivocal apology on this
issue”” A Twitter account of a
Hyundai dealerin Pakistanwith
handle @hyundaiPakistanOffi-
cial had posted a message sup-
porting Kashmir Solidarity Day,
backingwhat t called as“strug-
gleforfreedom”.
#BoycottHyundai ~ were
among the top trends on Twit-
terinIndiaon Monday,as tweet-
eraties called for dumping the
second-largest carmaker in the
country for Tata Motors.
Stressing that Hyundai
Motor Company has been

South Korean foreign mi

ster

‘regrets the offence’ caused by post

THE SOUTH KOREAN for-
eign minister on Tuesday
“regretted the offence”
caused to the people and
government of India by the
social media poston theso-
called Kashmir solidarity
day by Hyundai Pakistan, a
day after New Delhi sum-
moned the RoK envoy to
express “strong displea-
sure” over the “unaccept-
able” post.

External affairs ministry

investing in India for many
decades and “remains strongly
committed to Indian cus-
tomers”, the company in the
statement said, “We deeply
regretanyoffence caused to the
peopleof Indiaby thisunofficial

spokesperson  Arindam
Bagchi said South Korean
envoy Chang Jae-bok was
summoned on Mondayand
bluntlytold that there could
be no compromise on the
matter that relates to the
country’s territorial
integrity. The Indian
ambassador in Seoul also
contacted the Hyundai
headquarters and sought
an explanation, he said.

—PTI

social media activity.”

The company further said
once the situation was brought
toitsattention, it made the dis-
tributor acutely aware of the

“inappropriateness of the
action”.

| N
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itisbeingauctioned.Therepre-
sentative stressed that cable
and TV services should not be
disrupted due to 5G.Traiasked
the representative to submit
supportingdocumentsregard-
ing interference with broad-
casters in the band.

Further, therewasimmense
debate around allocation of
27.5-28.5 GHzband spectrum.
‘While various satellite players
as well as their associations
stressed that the spectrum
should be allocated adminis-
tratively,RelianceJioand Voda-
fone Idea called for auction.
Satellite players said that 5G in
millimetre wave is too costly
and its not good for coverage
also. But Reliance Jio countered
that many countries have
already auctioned millimetre
wave spectrum for 5G and
Indiashould alsodoso.

Internet service providers
requested Trai to allow them
participate in the upcoming
auction. On the pricing front,
all the operators were unani-
mous in their demand to cut
reserve prices. Telecom opera-
tors are seeking a cut of more
than 90% in the reserve price
forthe upcomingauction,with
no upfront payment and a
moratorium of 5-6 years. The
amount of spectrum can be
recovered in 24 years after the
moratorium  period. The
authority on its part asked the
telcosto submit clearproposals
regarding reserve price and
how international practices
can be applied for arriving at
the reserve price per circle.

phase, with mills having
crushed 784 lakh tonne of cane
to produce 755.15 lakh quin-
talsof sugar,witha sugarrecov-
eryrate of 10.08% till date.
Around 1,096 lakh tonne of
cane is available for crushing
this season. Last season, Maha-
rashtrahad crushed 1,014 lakh
tonne of cane and produced
106 lakh tonne of sugar.
Around 187 mills have partici-
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| Inapicing Cancer Stories st CARE Hositals |

A COURAGEQUS MOTHER
WHO DIDN'T LET CANCER END
HER DREAM OF MOTHERHOOD

Mrs. Vijaylakshmi's world was defined by
her family. A loving housewie, she was
basking in the glow of her first pregnancy
when an abnormal lump on her abdomen
drew attention to something out of the
along already!
The primary cancern was of course the
safety of the unborn child. But she was ready

ordinary. She was 34 weeks

to fightitout

After initial evaluation in Tandur,
brought under the care of Dr. Vipin Goel at
CARE Hospitals. Dr. Vipin alang with his
multi-disciplinary clinical team thoroughly
evaluated her case and provided a detailed

was their first

"ANCER

ADVERTORIAL /]
e

CARE

HOSFITALS

CARE

CIN ; L74899DL1998GOI101707

Registered & Corp.office: 11th Floor, B-148 Statesman House,
Barakhamba Road, New Del
STATEMENT OF UNAUDITED FINANGIAL RESULTS

FOR THE QUARTER AND NINE MONTHS ENDED 3

-110001

INDIAN RAILWAY CATERING AND TOURISM GOHPDRATIIJN LT,
atnal

(A Government of India Enterprise - Mini R:

DECEMBER, 2021
(Amount in Rs. Lakh)

naturally since C-Section was ruled out. Far
all the risk and anxious moments,
delivered a healthy baby girl and a week
later, she underwent the surgery to have the
tumoaurincised.

The family was initially apprehensive as it

experience of a big city like

Hyderabad. But they were put ta ease by the

CARE Hospitals at every step
made feel comfortable and totally at home.
They were very impressed with the world
class facilities, advanced infrastructure and,
of course, the commitment of the doctors,
nursing teams and support teams

she was

explanation about the dual challenge of the

growing lump and near-term pregnancy

For the lump to be remaved surgically, she

So, what was her reward for all the risks? A

beautiful healthy girl who Mrs. Vijaylakshmi

calls her very

reason for her strength in

s | PaRTICULARS Quarter ended Nine Months Ended | Year ended
No.
1| Revenue from Operabons 1,18,851.72
2 [Other income 459926 6,617.21| 656365
3 |Total Revenue 5565112 42,105.85| 24,523.43 [1.23,550.98 | 51,043.57 | 86.336.48
4 [NetProfitfLoss) for the period | 28,154.36| 21,368.80| 1044927 | B0,630.92 | 7,941.33| 21,636.10
belore Tax and exceptional items
1 Profilfil.oss) for the period before| 28,154, 1368.4 438, 630 168, 5754
5 [Net Profioss) for i fore| 28,154.36| 21368.80 | 10438.03 | 60,630.92 | 12,168.89 | 26,676.91
Tax and afler exceptional fems
6 |NetProfiviLoss) for the period | 20,880.94| 15,657.26| 760857 | 44,990.66| 8,611,61| 1841141
after Tax
7| Total C income 20936.08| 15462.78| 775543 | 4514071| B643.91| 1673430
(Comprising Profil(Loss) (after
1ax) and other comprehensive
5 incame (after tax)
s 8 | Paid-up Equity Share Capital 16,000.00( 16,000.00| 16,000.00 | 16,000.00 | 16,000.00 | 16,000.00
(Face value of Rs. 2/- each)
[6_[Other Equty 3084767
10_| Earming per share (EPS)"
Basic (Rs}) 261 1.98 088 562 108 2.30
Diluted (Rs) 261 198 098 562 108 230
o EPSIDPS aro 4000 lakh. Refer note 10§ below)
Notes:
They were it C he Board of Directoss in its meeting heid on Bth

February, 2022

e e e e B s

el
amended from tmeto timy

5 Thescuficeh of s s (OGN0 100 o o s s Gl o
il o - e - 4

5

4 The Company has requested Railway Board fo reconsider
2,793 Lakhs 021 for

tional period of three

Howaver,

21

5 “Calering

0 have been

Boand order:

tad
ncome a8 wel 36 3hways snare payable nas e uring he year 2020-21 and for oo perios up 10 36.11.2021. Rauway

o

19.11.2021
Hanc

y Board
C

i
fo0d fomr. 112021 1)

However, the effect

Eanae Foa o 1 pared om 21 1 202115 1 12 2021 nas ot oo, atcumaine . atogrusn on sckoumtof meseat |

had to deliver the baby first, that too  enduring this challenging journey.
About CARE Cancer Institute
lakshmi case was considerably
icale as we had two lives at staks, CARE Cancer Institute is the Oncology arm of

Company is panding.

catering tarift as per the CC-60 of 2019 issued by he Raihway Boars, since due to Pandemic, the sales assessment by the

the CARE Hospitals Group, one of India’s

herself and the baby. | am glad that she not
only delivered a baby girl, but is also leading healthcare network, offering world
cancer-free with a new ray of hope. 3 class, patient centric clinical care. Regarded

DR VIPIN GOEL
MBES, MS, ONS

as one of the best centers for comprehensive
cancer care in Hyderabad, CARE Cancer
Institute is powered by ateam of India’s finest
cancer specialists, advanced infrastructure,

¥ e DL o of ek s £ s o e o i s ko U eyt o o
shall But

i pany
and the netof L 22152 iakhs 021 and
Rs. 156

10t s . 5 g o U E o ek Ralways by the Company fo Teas Trains ortha year anced
31stMarch, 2001
andihe parly
& During Its 1600 Lakhs eq of face value of Rs. 10+ each fully paid up Into
8000 Lakhs equity i . 20th October, 2021
Eamings per restaied,

provisions|

far

latest treatment protocols and a
todeliver holistic patient experience.

E: infof@carehospitals.com

www.carehospitals.com

(040 6165 6565

meumeelmghem on 08ih February 202:

Dividend of Rs.2/- per
2

21

per share) for 1-22in

lace: New Delhi
ated: Bth February, 2022

wherever e
For & on behalf of the Board of Directors
=

Rajni Ha
Ghairperson & Managing Birec
DIN:-0808367.

Energizing the world,

Natumlly

W,

EXTRACT OF UNAUDITED FINANCIAL RESULTS (STANDALONE & CONSOLIDATED)

ated in the season.
P FOR THE QUARTER AND NINE MONTHS ENDED 31” DECEMBER 2021 (2 In crores)
STANDALONE CONSOLIDATED
S FOR THREE MONTHS ENDED NINE MONTHS ENDED _| YEAR ENDED FOR THREE MONTHS ENDED NINE MONTHS ENDED | YEAR ENDED
) vodafone erioulars 31122021 | 30092021 | 31.122020 | 31122021 | 31.122020 | 31.03.2021 | 31122021 [ 30.09.2021 | 31122020 | 31.12:2021 | 31122020 | 31.03.2021
cc (Unaudited) ( i ( i i (Audited) i [( i (Unaudited) (Unaudited) | (Audited)
| Total ingome from operations 246885 | 208344 | 162100 | 597261 | 385061 | 558601 | 246885 | 205804 | 162100 | 593721 | 381521 | 555351
In_Public Notice dated | et Profit for the period before tax # 41365 | 52459 | 44854 | 126818 | 89150 | 133149 47989 | 54268 | 49550 | 138617 | 03781 | 142190
ZFehiuay 2022 published rofit for the period after tax # 0852 | 40054 33487 ¥ 67465 | 100585 | 37476 | 41663 | 38163 | 10713 | 79745 | 117255
by the Vodafons Group Total Income for the period 30848 | 40049 | 33446 | 9522 | 67341 | 100549 | 37472 | 41858 | 36142 | 107121 | 79621 | 117246
EfCDmDﬁ;'ES'; F‘E;f‘;'d Equity share capital 140,00 140,00 140,00 140,00 140,00 140,00 140,00 | 14000 140,00 140.00 140.00 140,00
xpress, Mumbai Edition Reserves excluding revaluation reserves (as per
of B8 February 2022, balance sheet of previous accounting year) 5.731.85 6.194.43
at page 22, serial no. 13 i - i |
ot et Fariga e shors (ot C2% nach] n'e s | eare | ae | wser | see | e | osa | see | ser | A | ot | 67

Vodaphone Limited.

# There was no exceptional | exiraordingry ftem during the periods presented

Friday, February 18, 2022,
purpaseal paymentofinierim Olvden r the Firancial Year 2021-22

of Siock axchanges whers the sharss of tha Company are fsted at [wuw.bseindia.com) and
i )

[Place: New Delhi
Dt

Sdk
man Hairs)
Conpary e m:(mnmce Ot

Date: 08 February 2022

* pot annyalised
NOTES :
s &0 results of Incraps Limited {1GL' or the 'Company’) for the quarter and nine month ended 31 December 2021 hava baen reviawed by the Audit Commities and approved by the Board of Directors at their
y any
WFMMWNQF \NERLM WLDEWMDUV‘UFE PFﬂEGWD DATE 2 2ms the Iy
2015
n )
on Tuesday. Fm-agﬂ z:zz 2-(Rs. por on For and on behalf of the Board of Directors
2sac
- "y * sd/-
Dsts frecfor e Place: New Delhi (Asit Kumar Jana)

«'@Z : INDRAPRASTHA GAS LIMITED

16L Bhawan, Plot No. 4 Community Centre, R. K Puram, Sector -

Phone No. 011-46074607, Fax No. 011-26171863, E-mail ID-investors@igl.ct

New Delhi -

110022,
Website: www.iglontine.net

| CIN no.

Managing Director

L23201DL1998PLCD97614

.CHENNAI/KOCHI
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Over County, Near Lokmat Press, Sinhagbadh, Road, Pune - 411041, Maharashtra, Inda, and head ofice at 2/905, 2nd
Fioor, Deep Darshan Cramber, Hia Modi Street, Sagrampura, Ring Road, Surat - 395002, Gujarat, Inda with contact
deails being ' ', Email Address being website
being 'wn.unc-cacomr, has ide cerficate bearing unique document dentfcation rumber RSAMADHGZIS
on Saturday, February 05, 2022, certied that suffcint resources are available with the Acquirer 2, and for fulfing her
Offer obligations in full

‘The maximum consideration payable by the Acquirers to acquire 3,93,14,240 (Three Crores Ninety-Three Lakhs Fourteen
Thousand Two Hundred and Forty) Equity Shares representing 36.00% of the Voting Share Capital of the Target
Company at the Offer Price of Rs.5.00 (Rupees Five Only) per Equity Share, assuming ful acceptance of the Offer
aggregating to an amount of Rs.19,65,71,200.00/- (Rupees Nineteen Crores Sixy-Five Lakhs Seventy-One Thousand
and Two Hundred Only). In accordance with Regulation 17 of the SEBI (SAST) Regulations, the Acquirers have opened
an Escrow Account under the name and style of “VPL - Open Offer Escrow Account” ith Kotak Mahindra Bank Limited,
(‘Escrow Banker’) (‘Escrow Account’jand have deposited Rs.5,89,71,360.00 (Rupees Five Crores Eighty-Nine
Lakhs Seventy-One Thousand Three Hundred and Sixty Only) i.e. more than 25.00% of the total consideration payable
in the Offer, assuming full acceptance.

The Manager is duly authorized to operate the Escrow Account to the exclusion of all others and has been duly
empowered to realize the value of the Escrow Account in terms of the SEBI (SAST) Regulations.

Based on the aforesaid financial arrangements and on the confirmations received from the Escrow Banker and the
Chartered Accountant, the Manager s satisfied about the abilty of the Acquirers to full their obligations in respect of
this Offer in accordance with the provisions of SEBI (SAST) Regulations.

In case of upward revision of the Offer Price and/or the Offer Size, the Acquirers would deposit appropriate addiional
amount into an Escrow Account to ensure compliance with Regulation 18(5) of the SEBI (SAST) Regulations, prior to
effecting such revision.

. STATUTORY AND OTHER APPROVALS
As of the date of this DPS, to the knowledige of the Acquirers, there are no statutory approvals reqired to complete this
Offer. However, in case of any such statutory approvals are required by the Acquirers at a later date before the expiry
of the Tendering Period, this Ofer shall be subject to such approvals and the Acquirers shall make the necessary
applications for such statutory approvals.

Al Public Shareholders, including non-residents holders of Equity Shares, must obtain al requisite approvals required,
if any, to tender the Offer Shares (including without imitaton, the approval from the Reserve Bank of India) and submit
such approvals, along with the other documents required to accept this Offer. In the event such approvals are not
submitted, the Acquirers reserve the right o reject such Equity Shares tendered in this Offer. Further, if the holders of
the Equity Shares who are ot persons resident in Inda had required any approvals (including from the Reserve Bank
of India, or any ofher reguiatory body) in respect of the Equity Shares held by them, they wil be required to submit such
previous approvals, that they wouid have obained for holding the Equity Shares, to tender the Offer Shares, along with
the other documens required 1o be tendered to accept this Offer. In the event such approvals are not submitted, the
Acaquiters reserves the right o refect such Offer Shares.
‘The Acquirers shall complete all procedures relating to payment of consideration under this Offer wihin a period of 10
(ten) Working Days from the date of expiry of the Tendering Period to those Public Sharehalders who have tendered
Equity Shares and are found valid and are accepted for acquisition by the Acquirers.
In case of delay in receiptof any statutory approval, SEBI may, if satsfied that delayed receiptof the reqisite approvals
was ot due to any willl default or neglect of the Acquirers or the failure of the Acquirers to diigently pursue the
application for the approval, grant extension of time for the purpose, subject t the Acquiters agreeing to pay iterest fo
me Pub\»c Shareholders as directed by SEBI, in terms of Regulation 18(11) of the SEBI (SAST) Regulations. Further, if
on account of wiltul default by the Acauirers in obtaining the requisite approvals, Reguiation 17(9) of the
SEBI {SAST) Regulations will aiso become appiicable and the amount lying in the Escrow Account shall become liable
for forel
In terms of Regulation 23(1) of the SEBI (SAST) Regulations, if the approvals mentioned in Section VI (A) are not
satistactorly complied with or any of the statutory approvals are fefused, the Acquirers have a ight o withdraw the Ofer
In the event of withdrawal, the Acquirers (through the Manager), shall within 2 (two) Working Days of such withdrawal,
‘make an announcement stating the grounds for the withdrawal in accordance vith Reguiation 23(2) of the SEBI (SAST)
Regulations, in the same newspapers in which the DPS was published, and such announcement will also be sent to
SEBI, BSE, and the Target Company at its registered office.

Vi

2]

Il TENTATIVE SCHEDULE OF ACTIVITY

C. The Offer wil be implemented by the Target Company through Stock Exchange Mechanism made avaiable by BSE
sr. [ Activity Date Day in the form of separate window as provided under the SEBI (SAST) Regulations read with SEBI Circulars bearing
No, reference numbers CIRIGFD/POLICY/CELLI1/2015 dated Api 13, 2015, CFDIDCR2.CIRIPI2016/131 dated December
© | Dt of sove of e PA Februay 05, 2022 Saturcay (OQA f:-:s and“S“E,li!'l‘/:oOLg)FD/DCR—IWC\F(/P/?G?I/515 dated August 13, 2021, as may be amended from time to time
2| Lst date for publication of DPS in the newspapers February 11,2022| _ Friday D.  BSE shall be the Designated Stock Exchange for the purpose of tendering of Offer Shares in the Ofer
3. | Lantdalo for fing of the DreflLattarof Offer wih SEBI February 18, 2022| _ Friday €. The Acquirers have appointed Nikunj Stock Brokers Limited as the registered broker (Buying Broker) for the Open Offer,
4| Lest date for publc for a Competing Offer March 07, 2022 | Monday through whom the purchases and the setiement of the Offer shal be made. The contact detis of the Buying Broker are
5. | Last date for receipt of SEBI observations on the Drat Letter Of Offer s mentioned below:

(in the event SEBI has not sought claricatons or addional Name Nikunj Stock Brokers Limited
Information fom the Manager) March 14,2022 | Monday Address A92, G, Left Portion, Kamla Nagar:New Del-110007, Deh, India
6. | Identiied Date” March 16,2022 | Wednesday o Nae el +51.017-4703000001
7. | Lest date by which the LoF atter duly incorporating SEBFs comments "Emall Address
1o the Drat Leter of Ofer, is requird o be dispatched 1o the Public
‘Shareholders whose names appear on the register of members on the Contact Person | Mr. Pramod kumar Suitania
Identifed Date March 24,2022 | Thursday F. Al Pubic Shareholders who desie to tender their Equity Shares under the Offer would have to inimate theirrespectve
8. | Last Date by which the commitee of the independent directors of the stock-brokers (Selling Brokers') within the nomnal tracing hours of the secondary market, during the Tendering Period
Target Company shall give s recommendation on the Offer to the IX. THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE AVAILABLE IN
Public Shareholders March 29, 2022 | Tuesday THE LETTER OF OFFER THAT WOULD BE MAILED OR COURIERED TO THE PUBLIC SHAREHOLDERS OF THE
9. | Last date for upward revison of the Offer pricel Offer size March 30, 2022_| Wednesday TARGET COMPANY AS ON THE IDENTIFIED DATE. KINDLY READ IT CAREFULLY BEFORE TENDERING THE
10. | Last date of publcaton of the Offer opening public announcement, EQUITY SHARES IN THIS OFFER, EQUITY SHARES ONCE TENDERED IN THE OFFER CANNOT BE WITHDRAWN
amnouncing the schedule of acties of this Offer, tatus of statutory BY THE PUBLIC SHAREHOLDERS.
and other approvas, if any, and procedure for tendering acceptances, X. OTHER INFORMATION
in the newspapers in which this DPS has been pubished March 30, 2022 | Wednesday A Thehca e dirctor of e Aot 3. accnt ol an ! ity for e ot .
” " e Acquiters, and the directors cquirer 3, accept full and final responsiiiy or the nformaton contained in the
1. | Date of of Tendering Period ( ?"" Opening Date’) | March 31,2022 | Thursday PA and the DPS and fo their obligations s laid down in SEBI (SAST) Regulations. Al information pertaining to the Target
12. | Date of expiry of Tendering Period (‘Offer Closing Date’) Apil 13,2022 _| Wednesday Gompany has been oblained from () publicly avaiable sources;or (i) any nformation provided o confirmed by the Target
13. | Date by which al requirements incluing payment of consideration, ‘Company, and the accuracy thereof has not been independently veriied by the Manager
ejection/acceptance and retum of Equity Shares to the Public 5 The Ao
quirers have appointed Purva Sharegistry (India) Private Limited, as the Registar, having office at Urit No, 9,
Shareholders of the Target Company whose Eqiy Shares have been Ground Floor, Shiv Shakti Industral Estate, J. R. Boricha Marg, Lower Parel East, Mumbai - 400 011, Maharashtra, India,
ejected in this Offer Apil 29,2022 | Friday "
bearing contact delails such as contact number ‘022-2301-2518/626", Emal Address ' and
14. | Last date for issue of postoffer adverisement May 09,2022 | Monday website "wwpurvashare.con. The Contact Person Ms. Despali Dhuri can be contacled from 10:00 a.m. (Indian
Note: The. (prepar Standard Time) to 5:00 p.n. (Indian Standard Time) on working days (except Saturdays, Sundays and all public
and are subject o receiptof pprovals and may have to be To lariy, the actons holdays), duing the Tendering Period.
C. Pursuant to Regulation 12 of the SEBI (SAST) Reguiations, the Acquirers have appainted Gapital Square Advisors
“Identified Date is only fo the purpose of determining the names of the Public Shareholders as on such oate to whom Private Limited as the Manager.
F
the LoF would be sent D. This DPS will be avaiable on the website of the Manager accessible at www capitalsquare.in and is also expected
VA PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER 1o be avaiable on the website of SEBI accessible at www.sebigovin and BSE accessible at www.bseindia.com
A per the provisins of Reguiation 40 (1) ofthe SEBI (LODR) Regulations and SEBI's press release dated December i
03, 2018, bearing reference number ‘PR 49/2018', requests for transfer of securities shall not be processed unless the ssued by the Manager to the Offer on behalf of the Acquirers
secuies are held in dematerialzed form with a deposiory wih effect fom Aprl 01, 2019. However, i accordance with G‘\PIT&LSIJUARE CAPITALSQUARE ADVISORS PRIVATE LIMITED
SEBI bearing reference number ‘SEBHO/CFDICMD1/CIR/P2020/144 dated July 31, 2020/, shareholders holding - 206, 2% Foo, AARPEE Gette, MIDG Road No 11, CTS 70, Anche (East
secuiies in physical form are alowed to tender shares in an open offer. Such tendering shal be as per the provisions Muroal - 400093, Mahraghts, Inier
of the SEBI (SAST) Reguations. Accordingly, Public Shareholders holding Equity Shares in physicalform as well are Contact Detals: +91-22.6584 6000 +91-0874283532101-8007367132;
elighble o tender thei Equity Shares i this Offer as per the provisions of the SEBI (SAST) Reguiatons. Website: . capialsquare.in;
All Public Shareholders, registered or unregistered, hn\dmg the Equity Shares in dematerialized form or hu\dmg \oeked Email Address: [ in;
i p Ofer Contact Person: M. Tanmoy Banerjee/ M. Pankia Pate\
cmsmg Dat before clesure o he Tedorng Priod. Al Public Sareholors who have acqmvsd Equny Shales but SEBI Registration Number: INM000012219;
whose names do not appear in the register of members of the Target Company on the Identiied Date, or unregistered v Pemmanent.
owners or those who have acquired Equity Shares atte the Identfed Date, or those who have ot received the Letter
of Offer, may also participate in this Offer. Accidental omission to send the Letter of Offer to any person to whom the Offer For and on behalf of 1he Amwr!vs
i made or the non-receipt or delayed receipt of the Letter of Offer by any such person will not invalidate the Offer in any in Gupte
Place: Mumbai sd-

way.

i
Date: Tuesday, February 08, 2022 (Acquirer 1)
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STATEMENT OF STANDALONE UN-AUDITED FINANCIAL RESULTS FOR THE

QUARTER ENDED DECEMBER 31, 2021

(Amount in Rs. Lakhs)

Quarter Ended

Nine months ended

Year ended

Particulars

31.12.2021

30.09.2021

31.12.2020

31.12.2021

31.12.2020

31.03.2021

Unaudited

Unaudited

Unaudited

Unaudited

Unaudited

Audited

Total Income from Operations

26,048.58

25,938.51

21,076.82

70,253.80

42,100.45

63,177.27

Net Profit / (Loss) for the period (before Tax,
Exceptional and / or Extraordinary items)

382.50

345.03

237.33

964.86

466.49

703.82

Nel Proﬂ/ (Loss) for the penud before Tax
(afte y items)

382.50

345.03

237.33

964.86

466.49

703.82

Net Profit / (Loss) for the perlod aﬁer Tax
(after and /o y items)

298.67

227.47

182.93

683.89

323.79

506.72

Total Comprehensive Income for the period
(Comprising Profit / (Loss) for the period (after tax)|
and other Comprehensive Income (after tax)

298.67

227.47

182.93

683.89

323.79

506.72

Paid up Equity Share Capital

1,843.20

1,843.20

1,228.80

1,843.20

1,228.80

Basic EPS (Face Value of Rs. 10/-)

1.62

1.23

1.49

3.71

2.63

Diluted EPS (Face Value of Rs. 10/-)

1.62

1.23

1.49

3.71

2.63

Notes:

The above financial results for the quarter and nine months ended December 31, 2021 have been reviewed by the audit committee and
, 2022 and

than taken on record by Board of Directors

their
Auditor's

Th

the Companies Act, 2013 read with relevant

according by SEBI

The Company is not having any subsidiary, associate or joint venture; therefore its has

requirementis not applicable tothe company

andas per

specified in Section 133 of
of Regulation 33 of SEBI (LODR) 2015 and

The figures of the previous periods have been regrouped / rearranged / and / or recast wherever found necessary to make them

comparable.

The above Financial results lablg
tock

of National India Limited wi

the Companies

comfor

ite
the benefit of

com and will al

investors.

tax, deferred tax

taxes for pr

Date: February 08, 2022
Place: Bawal
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