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SUBHOMOY BHATTACHARJEE 
New Delhi, 8 February 

As the push for infrastructure 
projects becomes the new 
mantra in government busi-

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

At ~38,775 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 

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 
cent payout by the gov-
ernment during the con-
struction phase, the dev -
eloper can raise the 
re m aining 60 per cent as 
equity or loans. Banks, 
which are often reluc-
tant to finance long-
term infrastructure proj-
ects, are happy to 
fin a nce 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-

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 
departments will rise 
concomitantly. The 
largest contributor to 
the pool is the Ministry 
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 
managers at banks shows that annu-
ity models have become the default 

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 
a short-term mismatch for the NHAI. 
The authority’s leverage had risen 
to 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 NHAI 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 
~65,000 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 
be the reason to wean the projects 
from this spoon-feeding. 

Red signals on 
annuity projects
This favoured route for financing roads is gaining traction for  
other infrastructure projects but could result in unsustainable 
liabilities for the government
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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 AI-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 
bit to break the system. 

True, online reviews are 
a great source of informa-
tion, and it costs very little 
to do a deep 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-
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, 
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 
decades ago. Surveys were done by telephone 
and at one time, telephone interviews, just 1,500 
of them, could predict, with reasonable accu-
racy, who would win the US presidential elec-

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 sampling frame. From the voter list, 
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 

public domain and was 
easy to obtain. 

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 
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 
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. 

The writer is an independent brand coach and founder 

Brand-Building.com; he can be reached at 

ambimgp@brand-building.com

Voter lists and 
marketing research

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

AMBI PARAMESWARAN

DE-RISKING THE LIABILITIES                   (All figures ~crore) 
Ministries                    Number              Value of            Annuity     Amount of annual  
                               of projects         the projects        committed        annuity  liability  
                                                                                                                (March 2021 ) 

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                                                                                                                            

As the pace of 
infrastructure 
project 
construction  
in the economy 
will expand, the 
liabilities of the 
government 
departments will 
rise concomitantly
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MAHENDERSINGH
MANRAL
NEWDELHI, FEBRUARY8

A 19-YEAR-OLDwoman has al-
legedthatshewasrapedandher
friend assaulted and robbed by
a man claiming to be a Delhi
Policeofficer.
The alleged incident took

place on January 28 when the
womanandherfriendwereata
park near her home in Dwarka.
She alleged they were ap-
proachedbyamaninkhakiuni-
formwhoclaimedtheywerein-
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
madeso far.

When contacted, DCP
(Dwarka) Shankar Choudhary

said, “WelodgedanFIRafterwe
received a complaint from the
womanandaprobe isontonab
theaccused.”
Aseniorpoliceofficeradded:

“Wearespecificallyonthelook-
out for an Ertiga car, since we
were tipped off about its pres-
enceinthearea.Thewomantold
police the man was wearing
khakipants,akhakiwoollencap,
and a windcheater brown
jacket.”
The woman, in her com-

plaint, said she and her friend
weresittinginaparkafterastroll
at around7.30pm.
“Themancameandslapped

myfriendthrice.HehadaHindi-
Haryanviaccentandclaimedhe
sawusbehaving indecently.My
friend explained that wewere
notdoinganything.Themansat
besidemeandaskedusforiden-
titycards,”shestatedinhercom-
plaint.

When she showed a PDF of
herAadhaar cardonherphone,
heclickedapictureof it.Despite
her objections, he refused to
delete it and started assaulting
herfriend.“Heaskedustocome
alongwithhimtoDwarkaSector
23 police station, but we told
himwe had not done anything
wrong. In the meantime, my
friendpleadedandaskedhimto
leaveus.”
The woman stated that he

demandedRs11,000asa “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
mywallet,hesaidhewouldfrisk
me.Hestartedtouchingmeand
when I resisted, he threatened
mewith a false case, saying he
will destroymy career and tar-
nishmyparents’ reputation.He
claimed hewill file a false case,

allegingthatIwasasexworker.”
Thecomplaintfurtherstated,

“Aftercollectingmoneyfrommy
friend, he asked him to go and
said hewill dropme.Whenmy
friendinsistedonstaying,hewas
again assaulted and forced to
leave. He threatened that he
wouldtakemetoapolicestation
where other police personnel,
including the SHO, would rape
me. After the threats, he raped
me. After some time, I heard
some noise and screamed for
help. Imanaged to escape from
his clutches. He yelled at me,
askingmenot to informanyone
about this.”
Police said the woman told

hermother about the incident
on January 29, who then in-
formed her husband. “I am still
depressed and traumatised. I
have this question – why are
women treated as objects,” the
womanwrote inhercomplaint.

NOARRESTSOFAR

Teenager raped, her friend
beaten byman posing as cop

EXPRESSNEWSSERVICE
NEWDELHI, FEBRUARY8

A 40-YEAR-OLD woman sus-
tained severe injuries on her
headwhiletryingtoresistarob-
bery bid at Shahdara, after two
bike-borne men targeted her
andtriedtosnatchherbaginthe
middleof the road,police said.
Thewoman fell fromamov-

ing e-rickshaw, police said,
addingthattheaccusedmanaged
tosteal thebagandfledthespot.
No arrest has beenmade so far.

Thewoman’s family said she is
criticalandonventilatorsupport
at thehospital.
Thewomanhasbeenidenti-

fied asRituKumar, a resident of
KrishnaNagar.OnMondayafter-
noon, Ritu and her relatives
boarded an e-rickshaw to head
toawedding.Theywereontheir
waywhen twobike-bornemen
approached them and tried to
snatchRitu’shandbag.
“Shewas resisting and they

pulled her. She fell from the e-
rickshawandhitherhead.They
dragged her on the road and

then fledwith her bag. I was at
my shopwhen I received a call
about the accident. We are all
worried. Ritu hasn’t regained
consciousness and doctors said
she losta lotofbloodbecauseof
her head injuries,” said Ritu’s
husband, Sunil, whoworks at a
sareeshopatKrishnaNagar.
According to police, the inci-

denttookplacearound1.15pmat
AnandVihar.Ritu’ssister-in-law,
Priya,pickedherupwithhelpof
locals and rushed her to
HedgewarHospital.Doctorslater
referred her to Max Hospital,

Patparganj,where she is under-
goingtreatment.Priyatoldpolice
the accusedwerewearing hel-
metssoshecouldn’tseethem.
DCP (Shahdara) R

Sathiyasundaram said, “We re-
ceived a call from Hedgewar
HospitalwhereRituwasadmit-
ted.We rushed to the hospital
and found that around 1.15 pm,
twounknownmensnatchedher
bag.Shefellfromthevehicleand
hitherhead.Thecriminalsman-
aged to escapewith her bag.” A
robbery casewas registered on
complaintof eyewitnesses.

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

EXPRESSNEWSERVICE
NEWDELHI, FEBRUARY8

IN A matter related to the
Northeast Delhi riots, the Delhi
High Court Tuesday granted
timetothepetitionerstofileap-
plications to implead political
leaders and activists, who they
have accused of delivering hate
speeches, asparties in thecase.
Asking the petitioners

whether the court can issue di-
rections againstwhomthealle-
gationshavebeenmadewithout
thembeingarrayedasparties,the
division bench of Justice
Siddharth Mirdul and Justice
AnupJairamBhambhanisaid, “If
youmake allegations against a
person,aretheynotentitledtobe
affordedahearingandanoppor-
tunitytodefendthemselves?”
Thecourtalsoaskedwhether

aPILwasmaintainableinacrim-
inalcaseandwhythepetitioners
should not approach themagis-
trateinstead.“Youmayhavebeen
wronged or you say that people
havebeenwrongedbutthentwo
wrongsdon’tmakearight…soit
does notmean that we should
overreachourselvesandstartdo-
ingthingswhichthelawdoesnot
permit,” itobserved.
One of the petitions filed by

ShaikhMujtabaFarooqandoth-
ers seeks FIR against BJP leaders
Kapil Mishra, Anurag Thakur,
ParveshVermaandAbhayVerma
andactionagainstpoliceofficials.
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
anindependentinvestigationinto
thehatespeechesandstatingthat
amagistratecannotdirectan in-
dependent investigation,
Gonsalves submitted,“Wedon’t
expectDelhiPolicetocarryouta
fair investigation. I have no faith
inDelhiPolice.What is thepoint
ofmegoingto themagistrate? It
isadead-end.”

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

Visa racket
busted, 6 held
NewDelhi: Police have busted a
fakevisa racket andarrested six
people. Equipment used for
preparation of fake visas of dif-
ferent countries, particularly
European nations, was recov-
eredfromtheirpossession.Ato-
talof225passportswerealsore-
covered,policeofficerssaid.ENS

EXPRESSNEWSSERVICE
NEWDELHI, FEBRUARY8

A26-YEAR-OLDresidentdoctor
at RTRHospital was shot in the
face onMonday night bymen
who tried to rob his car. Police
saidtheincidenttookplaceout-
sidethehospitalgate,inDwarka.
Thedoctor,HemantMudgal,

is undergoing treatment.Noar-
resthasbeenmadesofar.Police
said they received a PCR call
around9pm. The incident took
placearound50metresfromthe
police station.
AseniordoctoratRTRhospi-

talsaid, “Wewerestandingout-
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,thereweretwomenwho
tried to sit in the back seat. He
starteddrivingandtookasharp
turn, andoneof themen fell on
the road. The other manman-
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.
Theyrammedintoawallandthe

guards tried to block them off,
buttheybrokethroughthegate.
Hemant had a bullet injury on
his jaw; we took him to the
emergencydepartment.”
As thecarwasdamaged, the

menabandoned it and fled.
“Webelievetheyweretrying

to steal his car butwhen he re-
sisted, they hit him. They fired
bullets to scare everyone. We
tried to stop thembut they had
weapons.Hemanthadcomefor
the night shift when this hap-
pened,” saidanotherdoctor.
Shankar Choudhary, DCP

(Dwarka), said, “Wehaverecov-
eredthecarandacountry-made
pistol. Several teams arework-
ing on the case and the accused
willbenabbedsoon.Wearenot
clearaboutthecarjacking;allan-
glesarebeingprobed.”
Police said they are yet to

record thedoctor’s statement.
Dr AmitabhBhasin,Medical

Superintendent (RTR), said,
“Hemantisajuniorresidentdoc-
tor. Hewas shot in the face and
came running towards thehos-
pital.Hesaidsomeonehadfired
athim.Theaccusedtookhiscar.
The guards tried to stop the
criminals but theyweredriving
at at least 150 kmph and broke
thegate.”

EXPRESSNEWSSERVICE
FEBRUARY8,GURGAON

AMANworking at a private lab
was arrested for allegedly issu-
ing fake Covid test reports in
Gurgaon. A joint team of
HaryanaCMflyingsquad,health
department and drug control
department raided aprivate di-
agnostic laboratory, after being
informed that they were in-
volved in issuing fake Covid re-
ports forRs2,000-5,000.
Officials said the lab director,

Anuj Sharma, had taken a fran-
chisee of SRL diagnostics lab on
rentfivemonthsagoatDLFphase
3. The lab is registered as Good
Health diagnostic. Officials said
they were tipped off about a
racket of fake Covid test reports
operatingfromapropertyatDLF
phase 3. Sanjeev (22),whohails
fromAgraandworkedatthelab,
wascaughtduringtheraid,while

Sharma isabsconding. Inspector
HarishoftheCMflyingsquadsaid
the lab did not collect any swab
samplesandmerelytookmoney
for providing Covid test reports
throughforgery.“Weareprobing
howmanyreportswereissuedby
thelab.Severalpeoplehadtaken
fakepositivereportstoavailleave
at offices, while others who
neededanegativereporttotravel
alsopaid.Wehaverecoveredfalse
reports,aprinter,arubberstamp,
a phone, andRs 12,500 in cash,”
hesaid.
An SRL spokesperson said:

“Wehavebeenmadeawareofthe
complaint against a franchisee.
We’reinternallyinvestigating.We
have a zero-tolerance policy
against unethical practices and
will initiate appropriate action.
SRLhasthelargestnumberofap-
provedCovidtestinglabs.Ourval-
uesofqualityandethicalpractices
enabled us to deliver extensive
servicesduringpandemic.”

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

Lab gave positive Covid
reports to avail leave
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Registered Office: Plot No. 344, Sector 3 Phase II, IMT Bawal – 123501 Haryana (India)

Website: www.rajnandinimetal.com

RAJNANDINI METAL LIMITED

Phone: 01284-264194; Email: cfo@rajnandinimetal.com

CIN: L51109HR2010PLC040255

STATEMENT OF STANDALONE UN-AUDITED FINANCIAL RESULTS FOR THE
QUARTER ENDED DECEMBER 31, 2021

(Amount in Rs. Lakhs)

Year endedNine months ended

31.03.2021

Audited

31.12.2020

Unaudited

31.12.2021

Unaudited

31.12.2020

Unaudited
Particulars

1 The above financial results for the quarter and nine months ended December 31, 2021 have been reviewed by the audit committee and 
than taken on record by Board of Directors at their meeting held on February 08, 2022 and have been subjected to review by the Statutory 
Auditor's

2 The above results are prepared in accordance with the recognition and measurement principles laid down and specified in Section 133 of 
the Companies Act, 2013 read with relevant rules framed there under and as per requirement of Regulation 33 of SEBI (LODR) 2015 and 
according to applicable circulars issued by SEBI from time to time. 

3 The Company is not having any subsidiary, associate or joint venture; therefore its has prepared only standalone results as consolidation 
requirement is not applicable to the company.

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

5 The above Financial results are available on the Companies Website www.rajnandinimetal.com and will also be available on the website 
of National Stock Exchange of India Limited www.nseindia.com for the benefit of shareholders and investors.

6 Tax expenses include current tax, deferred tax and adjustment of taxes for previous years. 
7 Earnings per share have been calculated on the weighted average of the share capital outstanding during the period.

By order of the Board
For Rajnandini Metal Limited

Sd/-
Het Ram Sharma

Date: February 08, 2022 Managing Director
Place: Bawal DIN: 02925990

Notes:

Quarter Ended

Unaudited

30.09.202131.12.2021

Unaudited

1 Total Income from Operations 26,048.58 25,938.51 21,076.82 70,253.80 42,100.45 63,177.27

3 Net Profit / (Loss) for the period before Tax  382.50 345.03 237.33 964.86 466.49        703.82 
(after Exceptional and / or Extraordinary items) 

4 Net Profit / (Loss) for the period after Tax  298.67 227.47 182.93 683.89 323.79        506.72 
(after Exceptional and / or Extraordinary items) 

5 Total Comprehensive Income for the period  298.67 227.47 182.93 683.89 323.79        506.72 
(Comprising Profit / (Loss) for the period (after tax) 
and other Comprehensive Income (after tax) 

6 Paid up Equity Share Capital 1,843.20 1,843.20 1,228.80 1,843.20 1,228.80     1,228.80 
7 Basic EPS (Face Value of Rs. 10/-)  1.62 1.23 1.49 3.71 2.63            4.12 

Diluted EPS (Face Value of Rs. 10/-)  1.62 1.23 1.49 3.71 2.63            4.12

Exceptional and / or Extraordinary items) 
2 Net Profit / (Loss) for the period (before Tax,  382.50 345.03 237.33 964.86 466.49        703.82 
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