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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-
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ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX
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Note: *Revised Estimates for 2021-22, **Budget

Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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CARE Ratings Limited

CIN: L67190MH1993PLC071691

Regd. Office: Godrej Coliseum, 4" Floor, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai 400022.
Tel. No.: 022-67543456 « Email: investor.relations@careedge.in « Website: www.careedge.in

EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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DY Chandrachud at his Supreme Court chamber, accompanied by his wife
Kalpana Das, soon after being sworn in as the 50th Chief Justice of India,

at Rashtrapati Bhawan on Wednesday

PHOTO: PTI

m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

'16-17 '17-18 '18-19 '19-20 ‘20-21
Note: *Revised Estimates for 2021-22, **Budget

Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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TATA
TATA INTERNATIONAL LIMITED

(Corporate Identity Number - U51900MH1962PLC012528)
Registered Office & Corporate Office: VIOS Tower, 24" floor, New Cuffe Parade,
Off. Eastern Freeway, Sewri Chembur Road, Wadala, Mumbai - 400 037, India. Tel.: +91 22 6665 2200; Fax: +91 22 6665 2390;
E-mail: til.post@tatainternational.com; Website: www.tatainternational.com

EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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CARE Ratings Limited

CIN: L67190MH1993PLC071691

Regd. Office: Godrej Coliseum, 4" Floor, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai 400022.
Tel. No.: 022-67543456 « Email: investor.relations@careedge.in « Website: www.careedge.in

EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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DY Chandrachud at his Supreme Court chamber, accompanied by his wife
Kalpana Das, soon after being sworn in as the 50th Chief Justice of India,

at Rashtrapati Bhawan on Wednesday

PHOTO: PTI

m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

'16-17 '17-18 '18-19 '19-20 ‘20-21
Note: *Revised Estimates for 2021-22, **Budget

Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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TATA
TATA INTERNATIONAL LIMITED

(Corporate Identity Number - U51900MH1962PLC012528)
Registered Office & Corporate Office: VIOS Tower, 24" floor, New Cuffe Parade,
Off. Eastern Freeway, Sewri Chembur Road, Wadala, Mumbai - 400 037, India. Tel.: +91 22 6665 2200; Fax: +91 22 6665 2390;
E-mail: til.post@tatainternational.com; Website: www.tatainternational.com

EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022

Adfactors 376

Care=dge

RATINGS
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Regd. Office: Godrej Coliseum, 4" Floor, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai 400022.
Tel. No.: 022-67543456 « Email: investor.relations@careedge.in « Website: www.careedge.in

EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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DY Chandrachud at his Supreme Court chamber, accompanied by his wife
Kalpana Das, soon after being sworn in as the 50th Chief Justice of India,

at Rashtrapati Bhawan on Wednesday

PHOTO: PTI

m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX
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Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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(Corporate Identity Number - U51900MH1962PLC012528)
Registered Office & Corporate Office: VIOS Tower, 24" floor, New Cuffe Parade,
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EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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CARE Ratings Limited
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Regd. Office: Godrej Coliseum, 4" Floor, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai 400022.
Tel. No.: 022-67543456 « Email: investor.relations@careedge.in « Website: www.careedge.in

EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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DY Chandrachud at his Supreme Court chamber, accompanied by his wife
Kalpana Das, soon after being sworn in as the 50th Chief Justice of India,
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m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

'16-17 '17-18 '18-19 '19-20 ‘20-21
Note: *Revised Estimates for 2021-22, **Budget

Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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DY Chandrachud at his Supreme Court chamber, accompanied by his wife
Kalpana Das, soon after being sworn in as the 50th Chief Justice of India,
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m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

'16-17 '17-18 '18-19 '19-20 ‘20-21
Note: *Revised Estimates for 2021-22, **Budget

Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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CARE Ratings Limited

CIN: L67190MH1993PLC071691

Regd. Office: Godrej Coliseum, 4" Floor, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai 400022.
Tel. No.: 022-67543456 « Email: investor.relations@careedge.in « Website: www.careedge.in

EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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DY Chandrachud at his Supreme Court chamber, accompanied by his wife
Kalpana Das, soon after being sworn in as the 50th Chief Justice of India,

at Rashtrapati Bhawan on Wednesday

PHOTO: PTI

m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

'16-17 '17-18 '18-19 '19-20 ‘20-21
Note: *Revised Estimates for 2021-22, **Budget

Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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TATA
TATA INTERNATIONAL LIMITED

(Corporate Identity Number - U51900MH1962PLC012528)
Registered Office & Corporate Office: VIOS Tower, 24" floor, New Cuffe Parade,
Off. Eastern Freeway, Sewri Chembur Road, Wadala, Mumbai - 400 037, India. Tel.: +91 22 6665 2200; Fax: +91 22 6665 2390;
E-mail: til.post@tatainternational.com; Website: www.tatainternational.com

EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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CARE Ratings Limited

CIN: L67190MH1993PLC071691

Regd. Office: Godrej Coliseum, 4" Floor, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai 400022.
Tel. No.: 022-67543456 « Email: investor.relations@careedge.in « Website: www.careedge.in

EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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DY Chandrachud at his Supreme Court chamber, accompanied by his wife
Kalpana Das, soon after being sworn in as the 50th Chief Justice of India,

at Rashtrapati Bhawan on Wednesday
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m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

'16-17 '17-18 '18-19 '19-20 ‘20-21
Note: *Revised Estimates for 2021-22, **Budget

Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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TATA
TATA INTERNATIONAL LIMITED

(Corporate Identity Number - U51900MH1962PLC012528)
Registered Office & Corporate Office: VIOS Tower, 24" floor, New Cuffe Parade,
Off. Eastern Freeway, Sewri Chembur Road, Wadala, Mumbai - 400 037, India. Tel.: +91 22 6665 2200; Fax: +91 22 6665 2390;
E-mail: til.post@tatainternational.com; Website: www.tatainternational.com

EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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CARE Ratings Limited
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Regd. Office: Godrej Coliseum, 4" Floor, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai 400022.
Tel. No.: 022-67543456 « Email: investor.relations@careedge.in « Website: www.careedge.in

EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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DY Chandrachud at his Supreme Court chamber, accompanied by his wife
Kalpana Das, soon after being sworn in as the 50th Chief Justice of India,

at Rashtrapati Bhawan on Wednesday

PHOTO: PTI

m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

'16-17 '17-18 '18-19 '19-20 ‘20-21
Note: *Revised Estimates for 2021-22, **Budget

Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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(Corporate Identity Number - U51900MH1962PLC012528)
Registered Office & Corporate Office: VIOS Tower, 24" floor, New Cuffe Parade,
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EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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CARE Ratings Limited

CIN: L67190MH1993PLC071691

Regd. Office: Godrej Coliseum, 4" Floor, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai 400022.
Tel. No.: 022-67543456 « Email: investor.relations@careedge.in « Website: www.careedge.in

EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

'16-17 '17-18 '18-19 '19-20 ‘20-21
Note: *Revised Estimates for 2021-22, **Budget

Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

'16-17 '17-18 '18-19 '19-20 ‘20-21
Note: *Revised Estimates for 2021-22, **Budget

Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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CARE Ratings Limited

CIN: L67190MH1993PLC071691

Regd. Office: Godrej Coliseum, 4" Floor, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai 400022.
Tel. No.: 022-67543456 « Email: investor.relations@careedge.in « Website: www.careedge.in

EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai
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DFCC scraps contract with:

Tata Projects consortium

Move over 'inordinate delay’ in executing crucial stretch of Western DFC

RACING AGAINST TIME

DHRUVAKSH SAHA
New Delhi, 9 November

he Dedicated Freight Corridor
I Corporation of India (DFCCIL) has
issued termination notice to Tata
Projects-partnered consortium over
“intolerable” delays in the execution of a
crucial stretch of the Western Dedicated
Freight Corridor (DFC). The section is a
part of a 422-kilometre contract estimated
at4,328 crore.

The Express Freight Consortium,
which comprises Japanese infrastructure
firm Mitsui & Co., state-owned Ircon
International, and Tata Projects, has been
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
Western DFC, with ultimatums issued for
stretches delayed, multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
Tata Projects is the project execution part-
ner for the port-connecting stretch.

“There were multiple issues with their
project management and execution. The
delays eventually became intolerable and
we had to serve them a termination notice
for the Vaitarna-JNPT section (111 kilo-
metres) on November 3,” said a
senior executive.

Additionally, a “notice to correct” has
also been served on the consortium over
the stretch between Sachin and
Makarpura in Gujarat.

While the consortium was awarded
the bigger contract, Tata Projects was
solely responsible for the execution of the
Vaitarna-JNPT stretch.

m Tata Projects was the executing company for
the Vaitarna-Jawaharlal Nehru Port (JNPT)
section, as part of the consortium's
agreement

. ® The Western DF('s completion may get
pushed beyond December 2024, marking a
significant delay

| m A 'notice to correct’ has also been served on
the consortium, as an ultimatum to speed up
work on the other sections

Sources indicated that the consortium
is likely to take legal recourse against the
termination. However, there is no official
confirmation on it yet. A senior govern-
ment official aware of the development
said the company has only completed
close to 35 per cent of work on that
stretch, with nearly 65-70 per cent
progress on the Sachin-Makarpura
stretch. The executive and official quoted
above said the company might still be
able to save face, but more action will fol-
low if it does not step up.

Queries emailed to Ircon, Mitsui, Tata
Projects remained unanswered, while the
Ministry of Railways redirected them to
DFCCIL. DFCCIL did not respond until
the time of going to press.

The consortium was mandated to
complete the major Vaitarna-JNPT DFC
by March 2021, but has seen several
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DY Chandrachud at his Supreme Court chamber, accompanied by his wife
Kalpana Das, soon after being sworn in as the 50th Chief Justice of India,

at Rashtrapati Bhawan on Wednesday

PHOTO: PTI

m The corridor's delayed connectivity to
state-owned JNPT is a cause of significant
concern for the industry as well as the Centre

delays. The current completion timeline
for the section is December 2024, but the
fiasco will now delay it for a significant
period of time since the project, after a
legal battle, will have to be re-tendered.

According to a report, Tata Projects
said delays were on account of land acqui-
sition, which were beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
since the company’s performance on land
acquired was subpar.

This paper had previously reported :
that the encroachment issues by squat-
ters and a National Green Tribunal order
banning earthwork without environmen-
tal clearance for the project had been
delaying it inordinately. There are i
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be

completed.

Guvvsgovt fight
intensifiesin3
southern states

Friction between governors and the rul-
ing dispensation in three non-BJP ruled
southern states escalated on
Wednesday, with Tamil Nadu seeking a
recall of R N Ravi, Kerala proposing the
ordinance route to replace Arif
Mohammed Khan as Chancellor of state
universities, and Tamilisai
Soundararajan expressing doubts of her
phone being tapped in Telangana.
While the Telangana governor also
claimed of an “undemocratic” situation

in TRS-ruled Telangana, ruling DMK V

and its allies told President Droupadi
Murmu that Ravi’s acts were unbecom-
ing of those in the gubernatorial post
and sought his sacking.

The ruling LDF in Kerala, which has
had a number of run-ins with Governor
Khan, said it has decided to come out
with an ordinance to replace the
Governor as Chancellor of universities
in the state and appoint eminent acad-
emicians to that post, a move opposed
by both the Congress and the BJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
University Laws regarding appointment
of chancellor by removing the section
which states the governor shall be at the
helm of 14 varsities in the state. PTl

Gujaratfinancial statemakes it

easy togo for freebies. Shouldit?

INDIVJIAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita income was 32,41,507
in 2020-21 - 65 per cent higher than the
national average of 31,46,087. However,
18.6 per cent of the population in the state,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Though it was less than the national aver-
age of 25.1 per cent, 15 states did better
than Gujarat in this respect.

Of the 182 seats in the Assembly, 89
will go to the polls in the first phase and
93 in the second. There are over 40.9 mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that year with 21.43 per cent of the popu-
lation being multi-dimensionally poor.
Besides West Bengal, 11 states were poorer
than Gujarat in this respect.

One may argue that the multi-dimen-
sional poverty numbers were released for
2015-16 and hence represented a picture
that prevailed around six years ago. If one
takes numbers from the National Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the new multi-dimen-
sional poverty numbers would be
released, the state was not very far from
the national average on certain parame-
ters.

For instance, 73.5 per cent of the
women were literate in Gujarat in 2019-
20 as against 71.5 per cent at all-India level
in 2019-21. Similarly, 874 per cent of the
males were literate in the state against
84.4 per cent over this period.

Similarly, those living in households
with access to improved sanitation facili-

STATE OF FINANCES

GUJARAT'S PUBLIC
DEBTAS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

'16-17 '17-18 '18-19 '19-20 ‘20-21
Note: *Revised Estimates for 2021-22, **Budget

Estimates for 2022-23
Source: Gujarat Budget papers, PRS India, CAG

ties constituted 74 per cent of the total as
against 70.2 per cent at national level in
this period. The infant mortality rate in
the state was still 31.2 per 1,000 live births
in 2019-20, though less than 35.2 at the
national level in 2019-21.

Besides, Gujarat has been witnessing
an inflation rate higher than the national
average in recent periods. Its average retail
price inflation stood at 5.5 per cent against
the 5.3 per cent national average in 2021-
22. The same was the trend in the first six
months of the current fiscal year when
the state saw an average inflation rate of
7.8 per cent against the national average
of 7.2 per cent.

In this connection, if it were to help
the vulnerable sections, the state has the
scope for it financially. Its tax revenues
are close to at least 55 per cent of the state’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60 per cent but these are yet to be tested.

Similarly, the state’s debt is quite low.

As such, the poll promises made by
the AAP’s National Convener Arvind
Kejriwal to provide free electricity up to
300 units to each family and %3,000 per
month to each unemployed youth, or by
the Congress to provide an LPG cylinder
at %500, could be easily met.

That way, Gujarat is in a much better
position to provide these freebies, but the
issue is: Should it do that?

According to a report by the
Comptroller and Auditor General (CAG),
the state spent 80.79 per cent of its bor-
rowed funds on capital expenditure in
2016-17. Over the years, this proportion
has dwindled. It came down to just 45.5
per cent in 2020-21. If it uses the money
more for freebies, this proportion would
further come down and borrowings would
be used increasingly for revenue expen-
diture, which is not considered a prudent
approach from the fiscal point of view.
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TATA
TATA INTERNATIONAL LIMITED

(Corporate Identity Number - U51900MH1962PLC012528)
Registered Office & Corporate Office: VIOS Tower, 24" floor, New Cuffe Parade,
Off. Eastern Freeway, Sewri Chembur Road, Wadala, Mumbai - 400 037, India. Tel.: +91 22 6665 2200; Fax: +91 22 6665 2390;
E-mail: til.post@tatainternational.com; Website: www.tatainternational.com

EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022

(X in Crores)

Quarter ended Six months ended exgae:i
ﬁg Particulars September June September | September | September | March
: 30, 2022 30, 2022 30, 2021 30, 2022 30, 2021 31, 2022
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 | Total Income 1,988.22 2,018.14 1,491.81 4,006.36 2,440.13| 6,519.48
2 | Net Profit / (Loss) for the period before Tax 66.85 34.68 44.98 101.53 59.18 87.42
(before exceptional item)
3 | Net Profit/ (Loss) for the period before Tax 75.45 34.68 44.98 110.13 59.18 87.42
(after exceptional item)
4 | Net Profit / (Loss) for the period 65.81 34.78 36.38 100.59 44.49 81.76
after Tax
5 | Total comprehensive income for the period 66.37 35.07 34.95 101.44 40.54 69.74
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)]
6 | Paid up Equity Share Capital 65.19 65.19 60.15 65.19 60.15 65.19
7 | Reserves (excluding Revaluation Reserve)* 364.84 344.02 309.48 364.84 309.48 308.95
8 | Securities Premium Account 736.24 736.24 491.60 736.24 491.60 736.24
9 | Net worth 1,966.27 1,945.45 1,661.23 1,966.27 1,661.23 | 1,910.38
10 | Paid up Debt Capital / Outstanding Debt 800.00 800.00 800.00 800.00 800.00 800.00
11 | Outstanding Redeemable Preference Shares
12 | Debt Equity Ratio 0.30 0.29 0.47 0.30 0.47 0.44
13 | Earnings Per Share (of ¥ 1000/- each)
(not annualised) - in ¥
a) Basic 560.78 533.52 (44.68) 1,094.31 90.15 373.30
b) Diluted 560.78 533.52 (44.68) 1,094.31 90.15 373.30
14 | Capital Redemption Reserve
15 | Debenture Redemption Reserve (refer note d)
16 | Debt Service Coverage Ratio
(No. of times)
(a) including exceptional items 2.76 1.74 2.28 2.92 2.02 1.91
(b) excluding exceptional items 2.51 1.74 2.28 2.75 2.02 1.91
17 | Interest Service Coverage Ratio (No. of times)
(a) including exceptional items 4.48 3.32 3.51 4.01 2.53 2.24
(b) excluding exceptional items 4.08 3.32 3.51 3.77 2.53 2.24

* Reserves (excluding Revaluation Reserve) does not include Securities Premium account which is disclosed as a separate line item.

Notes:

a. The above Standalone Financial Results for the quarter and six months ended September 30, 2022 were reviewed by the Audit Committee in its meeting held on
November 7, 2022 and thereafter approved by the Board of Directors in its meeting held on November 8, 2022. The statutory auditors of the Company have conducted
a limited review of the said Standalone Financial Results and expressed an unmodified review conclusion thereon.

b. The above is an extract of the detailed Unaudited Standalone Financial Results of the Company for the quarter and six months ended September 30, 2022 which are
filed with the Stock Exchanges under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full unaudited Standalone Financial Results of the Company are available on the website of the Stock Exchange i.e. at https://www.bseindia.com and also on the
website of the Company i.e. at https:/www.tatainternational.com.

c. Fortheitems referred in sub-clauses (m), (n), (0), (p), (a), (r), (s), (t), (u) and (v) of the Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been included in the Unaudited Standalone Financial Results made to the Stock Exchange
i.e. BSE Limited and can be accessed on its website i.e. https://www.bseindia.com.

d. Pursuant to Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014 read with the Companies (Share Capital and Debentures) Amendment Rules,
2019, for listed companies, Debenture Redemption Reserve (DRR) is not required in case of public issue of debentures or private placement of debentures. Since, the
Company has issued listed securities through private placement, the Company is not required to create DRR.

For and on behalf of the Board of Directors

Anand Sen
Managing Director
DIN: 00237914

Place : Mumbai
Date : November 8, 2022
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CARE Ratings Limited

CIN: L67190MH1993PLC071691

Regd. Office: Godrej Coliseum, 4" Floor, Somaiya Hospital Road,
Off Eastern Express Highway, Sion (East), Mumbai 400022.
Tel. No.: 022-67543456 « Email: investor.relations@careedge.in « Website: www.careedge.in

EXTRACTS OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022

(% in Lakhs except per share data)

ﬁ;_ Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from Operations 8,476.48 13,933.34 7,638.59
2 x)?fsrfita;f?;:ggggr:g?:r?(;K/)(ir Extraordinary items) 477799 6,898.11 3,749.20
o o e e et )
e e e e o )
Total Comprehensive Income for the period
5 | [Comprising Profit / (Loss) for the period (after tax) and 3,489.62 4,837.92 2,722.26
Other Comprehensive Income (after tax)]
6 | Equity Share Capital (Face value : Rs. 10/- per share) 2,964.89 2,964.89 2,946.12
7 Reserves '(excluding. Revaluation Reserve) . _ _ _
as shown in the Audited Balance Sheet of the previous year
8 Earnings_; P_er Share (_of Rs._ 10/- each) _
(for continuing and discontinued operations)
Basic 11.57 16.18 9.03
Diluted 11.57 16.18 8.63
EXTRACT OF STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2022
(% in Lakhs except per share data)
hsl:. Particulars Quarter Ended |Six Months Ended| Quarter Ended
30-09-2022 30-09-2022 30-09-2021
Unaudited Unaudited Unaudited
1 | Total Income from operations 7,748.73 12,623.09 6,929.98
Profit before Tax 5,130.19 7,569.88 3,996.37
Profit after Tax 3,847.12 5,654.81 2,976.31
Notes:

1. The above is an extract of the detailed format of Quaterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The full format of the Quarterly and Half Yearly Unaudited Financial Results (Standalone
& Consolidated) are available on the website of the Stock Exchanges (www.bseindia.com, www.nseindia.com) and the
website of the Company: www.careedge.in.

2. The above results, have been reviewed and recommended by the Audit Committee and approved by the Board of
Directors at their meetings held on November 8, 2022 as per Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and have been subjected to limited review by the statutory auditors of the Company.

For and behalf of the Board of Directors
CARE Ratings Limited

Sd/-

Mehul Pandya

Managing Director & CEO

DIN: 07610232

Date: November 8, 2022
Place: Mumbai




B 7134 arfee | 9=, Toaw, 20 Aedar 2032

0 Hig. Sratera: AEHAEEAE 5% ., STt S efat, Tehell Tehel e, JAT 9gT
YFICICI Banik | T, 5=- %0000,
RITNE RTATAA: STHSTIHI T ok Tard, ST Fefl Hireerad, Jigl (1. ), GIE-¥ooous.
VITET ST : STEeTEEsTE s 1., SEiad Haih 208 -sf, 30 7sfel, Us %. £, wiie &.
ofi-3, aEEE A uTh, AT $efead 3R, 31U, HERIg-¥o ok 0%,
ufifsre Iv
(Fram ¢(2) wam)

hodlT G-t
wmﬁ,

frrerenadier smrtsEerm s fafiee = mitga it @ T faagferEnm it fergam o1fe wrmfiere sfiew
i TrRITe 1T il Setwe afae, 2003 (W WA R00R) (37 Hearadr wad 23(2R) WWW(@@Z
FoH, Q003 (Fed) =41 Fam 3 373 TH AT 9T wE famie W 2], R09% S T AAIO FEAT S FHET FHoigr A,
qﬁmﬁa—m%ﬁ%g (eier/TeER), . AT AR (FHER) onfor off. srfiarw wgremd (gwfier) erfor @i, @
wgTETd (FHER) FHT A9 HEAT TG hold! T hgaRl :¢, 208 TS ThaTh! ST @ ©. ¥,8%,08,2%¢.%0/— (¥UR
TR HIE ST AT TR gR S SAZATITE ATIOT g1 T8 HIT) SATHE AT sk qa giaei foeg g st
ST ST fiTes W, e <ameg A 0, 209 URH TRUTHIEE cATae qEiet SATS ST Sat IWR < Tathe HEt AT STHeT
ARG & o feadia svam Fifiae g,
THH TAhS HUATT FoIgR TR SeaH, ATGR FeIgR/ (TETIER) STV HHTaT= el o1 2uaTd ad i, et
A9 WA FUI hetedT THeshd e Heal SiFewal Had 23 =41 SU-herd ¥ TEdTadl el SeiEe ThigHe §cd, 2003 =1 |
¢ ST ATt /Tt T ShuaTd STeied TR ATt e fadies ¥ Hiegert, 033 Ushl e,
foriwa: shotgr T TR0 S0 HelamaT=1 ST TgR S 2U9Td Adl Y, Ih Hosehd 191 sTTEN i 431 o Te Hosehe 191 shetell
FHIVTATE TR BT AT ek fAfHee=a1 @H 5. ¥,8%,98,2%¢.20/ — (U3 TR HIeT WHE AT TR AR A9
STZATUTE STTOT gET U W) =ATHE WAl ¢, R0%R Ui\ seferaEieT S wa gt foeg enfor wredia e =g
TTH 0%, 0% T URUITHIHE TR S T9R=AT 3TefA T,
AT A= ferdermeh T 3uetss Je3=a1 Hewid herd 23 =41 3U-Haetd (¢ Wa@ﬁmmﬁaaé%ﬁﬁémw@
vﬁmaﬁmumﬁm;wﬁmﬁﬁw
2. SI9d (afvem), 4o 39 feu, WWWWWWWWWWWW—WWW
TETT, dTeeRt e < Hed . 2296 /T Uk A WIS ¥, 0%0.¢ <.Hied = Td o 9 enfor faummer fera wefieit
31911 317 ferfeerfien € fém mefier 3= wefearadicl weie 5. 302, Wil 3304 = fied (3 Aofict teameh frezardiadict s wum.
3. S9d (afvem), gag 39 feva, Tgerean i sracies Yag et ST gas Sorrean Agviied faear sfor 3u-feameda ma
TETT, ATt e <1 HATH . 2296 /T Uk A HISHIUT ¥, 0%0.¢ .Hied o Td o 91 o7fr fawmmer oo wefieit
379 3T ferfegfea @ fim wefiet 3= Astemadied Tefe . 303, AN Wo.¢ o =t Hicd (T23) Jeofiet Waamd fezamdiatiar 3= 99R.
HTEE gl GeAT= 10T wiersaTeiel SIfHfier SiTeciel = st fehat SfiTe Sieeie caratial g6 fafee it wm, e,
fepfera amftr o werree @nifor wfymd.

feieR : AsdR g0, R0%7 Tferea erfareRr
\fewmor : g=g ST T d% fafes )

SEAMEC LIMITED

AT : TAE 303TATAL LEATETH IR L1320
i, STTfUT SRiURE AT : T-Ro%-Rok, & o1 Hudl, 334, i,
S Fel g, A9 (qd), Hag-woo o3,
.1 (R%) RR-BERY¥LL00/3F0%q oo a1 (%) RR-BERYLLRC/IF0URLLL
: www.seamec.in, §-aﬁ : contact@seamec.in

w

TATA

ZTET hiUee BT G fot.

Hiquft SEferd: £¢ a1 Herel, 2ia U, Af=gen fargae uteh, Turgaire wed A,
I WS, YAZ—%00 083.FATAT
waeh 3. (0%3) §2LR0¥LY,

OURTTR 00 LUTEATI LOUU R
R) §%¢R030Y

T, hTgd BUATETS! I

wAHTE SAar A e oft. srfrergur swsama (wefer) snfor @t qaw st sueam
(WEwigR) M BHER/fhaT @ FRRYR aRE /SN (FS @ %, LoIoEuER I
2030R¥s) FHT HAT ATGR vATd A I 22T Hfied wrfam g 1. (Sefvausea) =
wiftra st EkEt ST sita wfken frqwe stae e arefta affrerd st .
aftfcrean s fiessdian yee Feen gaen sme. fafay g weamdl weien s gEsEwE
AERTHE STHACHT SEq G BT FEL/TBTES Hhefl 1. TV FeL GaGR FigR 3T TEhaigr
1 He G HfHedt AR o feasia Torar fresshdmed saeran atq g Huars Sae= deft
ST AT ST, HEL FedTE Terhd SR M= a6g FehTelt shievars el i, Tt
FTfepTt STTftT SeiUaHTe ATHTE! SETEER TR AT .

ufifsre famsed= aui

TITE TR, WTEEX 4, ATt S0 Regt 3101 39 fEord e 3. ¥y, Tl Hog 3. 3%, HISTwId 460
A1, I GeE . wyE, T God w. 230, FRwH . 3, Wowiiud 1330 <AL, wHW diswEI

2%, %R0 .HY. e AAer sieciear e’ o7en J1a R Semd 628 .. 9 Ftan TR e TR TR T
&7 Rt fom mefier §.¢ oA ASeATSIS Wele . % ¢.o % I TR ezt W A wr aifer faw. ; méﬁ " i
faih: 20.88.303% Tf/ - il s ’ —oreft
3 o). A THE TS o¥-o4-303% | &.3,0%,200/- (& A | Feld . 3, AT AUHE, HITET UL, weAie
A. ge Teg T 0%-92-303% | TIATETH g AHY WA WH) | .36, T . ¥2/¥+4+ET, AGHATEIE
#ft. fereor qrgE T fram, areRt 9 et Afie ¥32003
off AT FeTh TS
2 ft. rei Tiorer srerd 28-0(-R03R | B. 3,8%,030/— (T @ | ®el< 3. 033, R, Ffefew wdlg, M F. Wo,
=Y. aferar e wmraa 0¢-38-2033 FEEATOUE FAR A W) e U, FYeB, qdH: Ades, feer : -
iR ¥4R%08%
e BO' J& ? . T A g 88-0¢-3033 | % ¥R,8R,%%%/~ (TR AW | Fele F. o, F1g, A TS, T F. %o,
Bank of India . go g 0¢-%2-303% | TG L BN F3H3 CHGATE | Ao U<, W93, AIH: Wiw, frewl : qu-
feal &t wfoltiRelationshiip beyond Ganking ) ¥8R%0§
. . . . ¥ Y. vaTH e 29-0¢-303% ®.3%,63,%03/- (2. ¥ | Wi %. 203, TUNA F.%2(IEU-HY), A
TITATESE iHed Nanegdl HAwHe Jia AT | oL 133033 | e o e € A A1 | T, T . o/ 4 3 3 S 40 Ry, e
Sk 3T SeAT AT, HEeHIM FAISH, wo /o, TH. S, TS, oA, Focta wfrad ) 1132’:':3 F o, WY siw, few o

‘Iblfé, Eaé—xoo 0o0?%

B, :

033-328 L08E / RREL 3UYR

[ ¢ (2) &
<hosll P!'\EHI
(TR fhresehelteRtraT)

2]

svatantra

Micrs Houging Firance Cooration

TS HTAShT ZTS AT WA hiaRe fot.

SR . ¢, Tes TSI, JoTsh HITTH, THas §icd TR, Hataar U, faet aet (), ag-¥eo ok,
Sreu IV [ ¢ (2) gt weett gt
saefi,

FRTEaTeR T T HRIGhT BT TaT ST hiaHeH o, (THUHT=UwREY) < ek sTfehr = e 2 e ofe fermrgam
T BrETTeTe SicH ofe THRe ik Rl Setee oiae, Ro0R o1 el ¢ 3 HeaTear Rl dae (Thidie) &4, 2003
wmmmﬁwwwwwwmm/wmzam@%mﬁwmm
TS ATV et el HLUATHTS FHISCHTT FHG PoiGIiT ST TR T WTeIet g TRE= FRTof FemT S heft &

FAGRT TRH Rl FOAE FEL FeAl IR TEUH HoigR/FHIGR/TEVECGR ST FHHI Sde gEAT ATgR QU A9
Forereaerleh Tet Sde=an Hetd ¢3(¥) Tearadl det Tt frm ¢ =3 i/ fae yem o st 9T we Aefic
Tl aftfcied fiesshdi=n el Saa TR,

ferdia: shter/gHieR /TeToTeeaR ST T e ATgR ST SuaTd Adl 6, I [Hehdie STaer %% T3 9 Uet feshdil Her
AT SAER T WA AHG e HI0 TEHTRId cTaied e AT ST @eaieniar Taa= ATsh! greiem S Hianee fd.
(THTHTETERHT) =T TR ASH TEd.

(e wiegrR) - farea stfierrd

feieh : 80/98/30%%

‘G?JE:EH?

srereff, freEanaien @ e oA witpa s AT

e sive ForrgaeH 31 FRATIeTd i8ed 3 THITHe 1%
Tl 2 Siae, Q003 AT e ¢ 3(2R) i) St (Trhidiiie)
®ed, 00) UgAEdl (W 3 Y Y ARRRET 9T wEA feTw
2¢.0¢.20%R TS AT FEAT A HEA Foier oft. Tt wwef grasa
orTfor off. HATS IS TSRt (AR THogR @1 Ig@) T
THIER . a7 Tarw gearerent oTfor off. STeter gaweg Tae (I
TGN o1 Sg@) 19 I TG T FEUNIE . 3,%¢,08,%%3.3%/ -
(T € IS FISATVVE ATE VRN BT A9 Semesie 71for 98 <iefia
) HATIF 02.0¢. 3033 T TAIST AT ST T TR = TWahe T

waTaref,

ICICI Bank

TRIHHE AT ARl Sette 37ae, 200 3T ST et £ 3(2 %) TEaTHal A Setwe (THIEHE) ®od, 003 =41 W 3 s
Y& HeledT SAUHRET AT e FEL Fo1 STH AedT=a] TRETHET &o fia@id gamd Tg heiel 1@ gohd! Huamme! e g
ShAGTHT FRTO FEAT ST Shed ST,
G HETE TeH Tohell HU0ATH FHHL Felel! 318 TEVT FoigR S0 HeAGTHT=T Sl ST ATgR vard 3 Y, frereanerfsmi- arefia
G A Hewg AR et ¢ 3 (%) Hesrs aetg oo frem ¢ s e/ foe sem heiean st aT FE
wTefte aftferean firesshdian wissfaen Fee Bacian 3R, fRivd: Fsiqr Ao FelamT=T SHde ATgR L™ F0ATd A9 6, A qeE
frrasehdiea Saefian sraEr F% T A Hetg feshdiean qaaet=n HaTE SaEr 7 s A fafiesan e e

I HTETd: AIHSARENAR o 1., Haierd s 02 -, 7 g, TS . ¢,
TTe .~ <3, TRIGE A T, TN SSEAA $E2, I, HERIP- ¥oof oy,

3o AW, 2033 st Huetean famret/ svet awierfean ' : i
sreraTafefa stiere ST weia freha Frematen sam T T2 AT o faaTa 0o A 1. a| e e e
(af o pre— THE TS U heigR ST gHigR 31eme 3tea™, heigr i gHier . S TRt e AT S S -
g ? : STIfT FEHTHTT S FATER FoT vaTd I <, e et aui TR @ (%)
. : - : 3 - FOATT ATAHT THSHAT AT AT TEH H0ATd ITAed d»'lf%lch'l(iﬂl % | wfem Aea fire onfor Tt | wofle . 203, 0 WS, [ U, W <l T, F T R, 2033 EeE
.y A Hoereft fomdt ;&fﬁ Hoeret fomdt s TR & HeL AFeeAT Held 23 =41 Tieshard (¥) Tearadt fHagidl et gfem fire- SIS A, {00 B2 U, Tt . 13, R v, Wl =
30.0%.307 [ 30.0%.2038 | 30.08.303% | 30.0%.3033 | 30.08.20%% | 30.0%.3032 THIHAS &, 003 =T a0 ¢ 3= ok ATegder, ?o??ﬁﬁﬁﬂwﬁaﬁ. TEITHGTH 0004 R] LR, T;«:%W% R, A0 I, BV ¥R2J0E [ ASEH o4, | 4%,34,486.83/~
3. | AT T s (Frea ©,u¥0 B038 | ¢8R0 ¢,u33 ¢,2eR | 38,063 SRINA: SoteTL ATV FHIER S0 FeaTT= SHAE AR SR Qv 2t =, —t - -
2. waﬁgﬂ(%m( r) o srerTeTCn T et HITTE) SRR e 4 ST Tt fireashd el v Sere : mwmw W%‘%’gg’w%%(ﬁ)’@ @a“ roxz =
i) frote 1 9,008 | R3uu| B’ | 4,9% | Refc| w00l FIATE SATER 71 ek AT SIEAT A 5. 2,R¢,98,%%3.3%/—(F0 T (THaTE eengaren ; e WG'T:’ iq ix v toe o - m ve)-
? | AT O (ST S/ IS ISV T IR FR T3 =11 ST1for 4 <l wmr) arferss ! at20n) Ao qosz. |
AT S ° “ a4 820 ) j00 TS & =T - - -
, Wzﬁ:(;( >r ﬁﬁm 8,08 2,344 3,448 2,82 2,0%¢ ¥,00% 0%.0¢.303% U ST 10T S T . aﬁqr@ﬁav . | S e R, Q| weie . &%, feeee AT Fo, Ao . A%, 93 | 99 3%, 203 T
FTIETEIRY TR FIR (odes T6T %,800 3,332 3,4%9 2,920 ,4e% 3,¢¢ e A 22 TR T A7 { T -T2 e, W 45, FEr . ST, &
v | s v e e (e T =1 39-%ad ( mmmmgﬁmﬁaaéwﬁﬁ T TrFaTS - FIRES IO, WETY, TH-¥2 03¢/ AaT ol 3033, 3,¢%,0%%.3/ -
(FHER) ST 3o T I () FmE) 2,800 | WG| 3uws |  Re0l | Ruce | ¥LRE . et ket St AT o000k 0WChe | _ _ _

&, | GHAT Higad (Y FHAM F. L0 & gFHA ) ,4%3 ,u%3 ,u%3 ,4%3 ,u%3 ,u%3 21, FAI BT e A ?@WWT@HJ ek aifor foree ¥ mwwmﬁw T F. 3¢, S STrdie fafes @ s ’ AT 2%, 033 o

o, | s o e i e 310 3% B Tl AT I HeE %.33%, T Tes &, 3y, fwm w. 3= s e FHIT STCH . 29%/T e fewan %-a%?v ¥/3, .

¢. | s e oo el $gaE HE-ll Meed Fwe Ug, WhE (qd), Mo @ TEIgEo 0 0ok oR oL mﬁ 2? ;?g%"“ X;fx,‘i@w/??g’ REE,ERR 00/

e S e £.33 o3 £3.94 £.03 %0.95 24.6¢ HI-3ATRAeR o aEEdt fa, 99 7 sandmed st 5, 2 1w, o 2022, i

*32 W, 033 TS HYTedT auTaTS SIfer deamatic Aedifehd Tl amTed Sa¥ 3fFael €2, 04 0 TG 9 ThiAd qedaiiel 6,30 @G Bl T . 208, e / | - T e o T 2 3 3T, s o (Tdie) T, 2003

feur 5‘35(3‘1?( FITAEIS e : e, BRI THHAE )

. e i o 2ef (R o sive it formaien) Yaes, <ot =1 Ve 33 siw T TR W . T/~ || o e ¢ o1 i g S TR 3o frwtn Foe T e 6 o 3

HeIEAT 3o T, 03 Ul Wciean formTel /v awfand siferm smfor wwhfara ferefi foshtean qusfieram foreomsn weh sam iz, siferm ﬁm:°f"“'?"?? g'rf:uwve,rf\awrﬁ feTeR : g 0, R03R wiferera rfereRTd
STTfoT weRfre forefar frerat=r st foeror weier uaeeisarea Jer@msed - (www.bseindia.com /www.nseindia.com) ¢ 31T hfieft deramse foemTon gaé qh ATH sﬁtrr \'i%a;rm : qag (o) mm:ﬁmﬁiﬁﬁﬁﬁ)
- (www.seamec.in) I 39cTs9 AR,
2. g e freed cramaa afidia gAfdeifea Ha o @@ o] Fisg, 033 T cical S3hId TaTeish HeM d W9 el
SH AT AT TRETafETRT= ST R waifed T et 3T, -
T He@Te aH et ATt b t Lbo k e EFa‘ljaé':liE\an HaigR /gHier/
w@/ - pUﬂ]Q ﬂQ |0n0 n 3 1 AT, SO Sard, i Arewer um, mm €0

foehmon : gt afert wgat Together for the better ST, HaTg woo oy, FA: cs4444@pnb.co.in .

i : 0¢ A, 2032 ot 3 e [y T: 0R-¥FUINRI0, WININAEZ fearari=h g
ﬁaﬁﬁa‘aﬁmm STE ATy 38Ty sfvs Twe st gt $etee ofwe, 2003 =T Herd $3(R) srad gEAT
z@/w/wmmqﬁrﬂé@ﬁ/mmmmﬁmmmwvﬁﬂmw?ﬁ%wmm ST @At THg G STarta S0l AepaTehIa @ UE ST A 3T

o STHRE THHIANT Hl el T ATl /ATToft heft. T8 ST @it T9g giad STt Hyvl dehaTehId W@ g ST S0 11 SATRi a1 feret g6 e Bractt. srhett Ushid TR dehaTehId W@
u care _d e et T 3. (TH) WEd TG hefl 3772, HehgR HoR U GlAdeat Hewia aehareh! Ta1 qRUTR{aT @Te el ThT1 3. (T4 el Ui w1 Hewid 3ot Msiag aro fedqwsie i i stmeq. syt arfdea
%3{? ﬁm %ﬁ%&r —-— g TTATET A HeATHES SHgI Aehagel! AT AU A0 Fe= qUie A . () 7 T
RATINGS 3. | weier/FHER/ e Tt A T HHTH TAAT ARERISS TAYTY TSRV orhaTehT + US| RN AT /TR fHaseRdiar
AR TAE 99 0TATTY ] 3YTTERT0(99 €] 9 . am'&vﬂ;;gué am ferter AR Torent g ;ﬁxm AT = v
. . EaeCHing / i (qget + ARETH AT +
: . ST HIledT, , TETUTEEE NI AT =) YTl AT
et Brfer: et PR A e Jrs U T e
3l g¥e+ TR B, 1T (4d), §IE-800033. @ () () &) @ ) &) (z=) (am)
?j‘?ﬁ'gﬁ o —£104¥3%Y . _ﬁa: investor.relations@careedage.in (\:Eﬂ éa: www.careedge.in 3 =t g fowfean 3L %0.04.03% oLEogoglo00ERL 28§,219,4%R.¢8 TR 2,,2¢4.00 29,%%,630.¢E SIHAN | Tefe .30%, 30 ", forelt
B RRELYBIBIL s‘ @ 9 9 (Fsfer) HirTelFd Auardiweee (22.04.2038 +qEasamd o | fawdt méa, = faeht fawdt
o . . TEYER T o 3%.0¢.30%% TR e i, Hiu e e, Hia
30 R, 02 AT Auatedt fanTet arrfor stel awiardt uswta e e e g | g | S5, ovottos 3 o
. IGuicio) 9.80% 9 3 JUR 23.0%.30%%
FrETaRiaE faa Femaizan feromen sam Tronaont | swmmsstesesit | ettt | Gisctres | Tty dem
0,3%%.00 04,3032 d + qEId =TS 9 3
(. ATETa i VR STeT AT ) et te ¥t (82042032
00 (22.04.2032 T 3%.0¢.30%3 TR
. . 5 o agef) EESEE %3.08.2033
. — Huered! faATet | SUeel wET A (et foamet —%0,00,075.48 T
® 3 T, T IR Elca 3%.03.30%% o¥olBRg0000Y 34,80,4¢.9¢ TR 2,%%,%¢9.00 + 39,%0,00%.2¢ SN | ¢, % GrEATE gr famfo
. 30-0%3-30%% | 30-08%-R03% |30-0%-%0%% HeeH(MrTer) | e ST kIR + IIel AT 9 37 | SHEETh aTEETT Sgaeed
HOGURIT | Se@muRied | et A far o w1t Voo i LA Al
(g¥ftem) . e fetieh: R EHTTESAT A ATl ST
g m@mm ¢, %98, %¢ 23,%33.3% ,8§3¢.4% oft. Tt ST Frert ¢80% 08.80.3033 TF IRA 3. A FTRMMGR
g (ztem) 04.0%.303% 0x0u(2%000043 99,9%,3%3.20 AW | ¥¢,¥¥¥.00 + G | 48,860,036, 20 Sam | Tect 194 JUR (FeAr=h SAfon
R | FreadfETs! Feae T/ (qer) (F, STarerens o/ foan ¥,99.3% §,%¢.8% | 3,x’.%0 e s | g |
. faue o STfo A
FA HIIROT STelelt) 30,00 o h
9 P e e T SR HISH Fr=AT 919 Fele
3 | ATt Fd frede T/ (et (STTarereHs S /feha ¥, 09928 €,(8¢.28 3,%%.%0 83u% 08902033 | F.20%, 3 wwem, ¥ fam
I HIRY FTEaR) ouf 0¥t R000%Cl 3,08,30,638.90 | 3R,80,86%.00 4 | ,09,u%, 0%, 40— m &R%wsﬁmwm
w9 e +9%,3%,%0.00 I =TS 9 3T 3%,2¢,29%.00 %. LRY 3T
3 0%.2033 7 09.0%.3033 afifesm smrdie, -
¥ | BT TETd FOR g TP/ (dier) (TaTercHsh M /fhar 3,%04.43 ¥,(8%.34 | R,009.0¢ ER g?ﬁ;m?;;‘ﬁf K Bi}j{f;f?j;; ibadh m‘“ﬁ;“ﬁ;
I HIHR ST B #Y4,15,238, 00 el e, it e, g
PN %%.0%.30 33T J93,%0,%90.80 | ¥ooohl T AT,
Y | TS TR HEHTET SeqH (HATasiandt T/ (dre) 3,¥¢R.ER ¥,636.%% 2,632.3§ q;@hu;ﬂﬁW) o +Xg’gﬁ;a1ma 75 ettt s S
(SRR ATV 3o FHTASTeh Scael (FHUTH) o) o e ekl %ﬁ%@ﬁmﬁf
I Wigad (G qed: §. %0 /- Ufd 93W) ?,86%.¢% ?,86%.0% 2,8%E.23 : oRgo.e33 | HIR W;;g
7 S s s T Y e *9,8%,82, %38 8o - - i, wigdre,
b | T (eThid T aes ) ARl et - - - S o, gavooou Flw
. o % 39 03,3033 AR T, e oA
TG ABeCHE REIER S e vt i e P . .
s —s 5 5 T e e () . #ft. i SR FIew A=A T
¢ HHHTT (2. 80/~ FeR) (eried 9 Wied FHFHME) B TE %.,3,3,% A 4 7@ T,
o AT . Hi- 2, e FARTA
%% 22-('&0 2&-26 Q.03 3¥o.00 @;‘i;;ﬁ[ﬁé‘;@ﬁ e, Eaé Euticd Tgraé‘ M
wiferga 294 26.%¢ T 7. g, e P, R
. . . 23.34% 4B 0¥08000¥L Y IMN-%3230% Fided
o R, 307 TS Tuetedr faurdl earfur atel autadt bl -
d STeheTRT ST e 31TH
raEmuifera srfera fefiar feerwian ferawormen sam e 21,07 303
TRV T A
(%. e gfa HeR T avred) - "
N et St
3:”\59 fEe Ay oo FE
TeTd
Fr il ﬁ'q‘@[ Erb o) qﬁﬁ Ut ﬁp:ng':[ s e 0%.0.3033 o4FofoFafloooo00ly 24,63, 05¢. 00 TR | 33,¢80.00 + T | 24,%%,63¢.00 TAW | 8. &% FEAE gR fmion
g ﬂ'q'sﬁ'a’ kil (vier) R Aue-shEefiee T 2.0 EIEEE TR + A AN A | AN ST Igaeret!
. 30-08%-30%% | 30-0%-%03% |30-0%-30%% off. Ta FAR e AR Fi\?ﬁ foremm wen wﬁ%;;!g
FUATA o T FHTTSTAT qa™ |l
FAWIRIYA | rerEmuRiaE | eramRiee (swrizr) S % 2= 3. 3 SR
. e v 24.04.303¢ ouEoR o3fRIHflo000008E ¢4%,08 P AAR | 2],3¢0.00 + T | ¢,50,3%¢. 3% AAR + | ey aer wuR (Wearh Sr
g W@W?ﬂﬁ 9,9%¢. 93 2R,8R3.0% §,%%R.%¢ ST e -ThArET S o S SR | I AT 3 IR | et
(gviem) Q.ug 3. Wie F.boy, WdT T,
L EIS cE L 4,830.2% 9,48%.¢¢ 3,808,309 e wifem 2, A w—
Hiusuane, wie #.32, dFel
3| ww 3,060.83 b, B8 3,868.3¢ A T A I Uil B R Gy
At ;ﬁio ~ YR (o%.o@.?o??ﬁ ¥oooky
. o < . . o . . 3%.0¢.3033 U
g, ol mnfeet revrs Tsft (farfeen erifsemerar ofe fowreiion Rgamacic) TWeiema, 2080 =41 UFATH 33 idiid T2ish TrReaodhe PR ey
et shetea faardl snfor s anffes sreramadifera faxfia (v o stfam) fshafean qufiterer fereromen wh 3amw smR. foam ai;:ffg%g;;‘a
arfer atef anfifer storamifaa foxfia (vatya @ sifam) fshatar wqul foemor wefe wwresa=an demmEe (www.bseindia.com @ S T
www.nseindia.com) S 3YcTe¥ 3Tl% ﬁm%ﬁmw www.careedge.in El'(é@ﬁ?fwa 3TT% °H;;:§?ioooii% 33,%6,4%.%0 IR X;E;;:gff sj;;;;;ﬂ:{
. A (feredin srifsemrg ﬁgwm)m,?o%ww 33351(4:1}%@' ,?o??ﬁaﬁgﬁwmn o EE
Seehia aie Frehwin dETadee afidia g it e e it TeTes Wew™ HeR el ST shuiear Sunfae ¢50%
. ST ATGR TS H Gl TRETET go femaia (wme famwia) wyvl wemmq dfigrens i qdia s o e (U9) 9l g TN W Ul AT aranve g qete ST s Syul i s
@@Tﬁmwﬁgﬂﬁ?«ﬁmmaﬁq@ﬁ TS ST STTEN. FEL HeaTd HEAUN sehell SUCTsd SFTEAAT I AR AT FUATHE soh R ReEEiem afe fsregerar 3 wremTfier sited st Tamie A il dawe iFe, 2002 (TFME g
“ofae’) = H 13 (x) ST TEATATG STTCHTIHTY SHIVIATE J1 He ATHT= TR FUATHIS! 3og 3172, TR A [Sie Suarars! qHeaTehs JUeisdl Jciodl debedl He e e =41 Sherd ¢3 a1 Gre—hetd
. . ﬁE ﬁ (c)ma@a@gﬂ%ﬁaéwﬁﬂm
BRINED T Wﬁ AT 7 BT Y, WX ST HAH 23 (%3) T WA, TrE B Yol ST St Ui Tl SHyeT aii IgE aren H foshl, MTSUET a1 $at Wi SEiaiT (I SAqHTTAl hid St it ) T eI ATE.
%mm%ﬁ%@ @éaa@méiﬁ&maﬁﬁ,wﬁﬂzmgﬁmmﬂﬁwéwﬁmm/mﬁmﬁwgﬁﬁ.
IOTCATE FHROTTH AT, TR HT AT FHAETERT STend ferepvams a1 wievger e, e geret forshl Seaw an wreedt sfehat S shevana aveft /sweoana aveft. qeet 3vft srgeft/Seomran 2 et geam.
DALl N bbb ants ot —_— S ———
. FUET HL L ECEISE] 3 T, fareTTerTea A, iR graTern FEd AETTF AT TS,
g AT A T & AR /AT T A FRATS HOATEIST Sohell ST 7 A0t Fiferd shereft a1z, sefiean o< aehe g .
f&mme: ¢ Areger, 203 TEATTRTE HaTeTh S0 H& i TR Wig}_
& q by :0WEQ0 faieh: 20.92.20%3 wftrega arfirenTt




	care
	CARE UFR Newspaper Cutting (X011 267)

		2022-11-10T17:36:40+0530
	Nehal Navinchandra Shah




