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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI
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Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG
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2019-20 16.39
2020-21 18.04
2021-22* 16.50
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years

80.8
65.0 59.0

45.5

97.6
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years

80.8
65.0 59.0

45.5

97.6
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years

80.8
65.0 59.0

45.5

97.6
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years

80.8
65.0 59.0

45.5

97.6
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years

80.8
65.0 59.0

45.5

97.6
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years

80.8
65.0 59.0

45.5

97.6
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years

80.8
65.0 59.0

45.5

97.6
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years

80.8
65.0 59.0

45.5

97.6
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years

80.8
65.0 59.0

45.5

97.6
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years

80.8
65.0 59.0

45.5

97.6
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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DFCC scraps contract with
Tata Projects consortium
Moveover‘inordinatedelay’ inexecutingcrucialstretchofWesternDFC
DHRUVAKSH SAHA
New Delhi, 9 November

The Dedicated Freight Corridor
Corporationof 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
partofa422-kilometrecontractestimated
at ~4,328 crore.

The Express Freight Consortium,
whichcomprisesJapanese infrastructure
firm Mitsui & Co., state-owned Ircon
International,andTataProjects,hasbeen
served a termination notice over the
much-delayed Jawaharlal Nehru Port
Trust (JNPT)-connecting stretch of the
WesternDFC,withultimatumsissuedfor
stretchesdelayed,multiple executives in
the know confirmed to Business
Standard.

Mitsui is the consortium lead, while
TataProjects is theprojectexecutionpart-
ner for the port-connecting stretch.

“Thereweremultiple issueswiththeir
projectmanagement andexecution.The
delayseventuallybecameintolerableand
wehadtoservethematerminationnotice
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 consortiumover
the stretch between Sachin and
Makarpura inGujarat.

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

Sources indicatedthat theconsortium
is likely to take legal recourse against the
termination.However, there isnoofficial
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.Theexecutiveandofficialquoted
above said the company might still be
able to save face,butmoreactionwill fol-
low if it does not stepup.

Queriesemailed to Ircon,Mitsui,Tata
Projects remainedunanswered,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

delays. The current completion timeline
for the section isDecember 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
saiddelayswereonaccountof landacqui-
sition,whichwere beyond its control.

One of the senior executives quoted
earlier said it is not a valid justification
sincethecompany’sperformanceonland
acquiredwas subpar.

This paper had previously reported
that the encroachment issues by squat-
ters andaNationalGreenTribunal order
banningearthworkwithoutenvironmen-
tal clearance for the project had been
delaying it inordinately. There are
five patches of land totalling 1.73 kilome-
tres, where land acquisition is yet to be
completed.

Frictionbetweengovernorsandtherul-
ingdispensationinthreenon-BJPruled
southern states escalated on
Wednesday,withTamilNadu seeking a
recall of RNRavi, Kerala proposing the
ordinance route to replace Arif
MohammedKhanasChancellorofstate
universities, and Tamilisai
Soundararajanexpressingdoubtsofher
phonebeing tapped inTelangana.

While the Telangana governor also
claimedofan“undemocratic”situation
in TRS-ruled Telangana, ruling DMK
and its allies told President Droupadi
Murmu thatRavi’s actswereunbecom-
ing of those in the gubernatorial post
and soughthis sacking.

The ruling LDF inKerala,whichhas
hadanumberof run-inswithGovernor
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
byboth theCongress and theBJP.

The Kerala cabinet decided to rec-
ommend to Khan to promulgate the
ordinance which would amend the
UniversityLawsregardingappointment
of chancellor by removing the section
whichstates thegovernorshallbeat the
helmof 14 varsities in the state. PTI

DYChandrachudathis SupremeCourt chamber, accompaniedbyhiswife
KalpanaDas, soonafter being sworn in as the 50thChief Justice of India,
atRashtrapati BhawanonWednesday PHOTO: PTI

CHANDRACHUD TAKES OVER AS 50TH CJI

Gujarat financial statemakes it
easy togo for freebies.Should it?
INDIVJAL DHASMANA
New Delhi, 9 November

Gujarat, by all accounts, is a prosperous
state. Its per capita incomewas ~2,41,507
in 2020-21 -- 65 per cent higher than the
national average of ~1,46,087. However,
18.6percentof thepopulationinthestate,
which will see two-phase polling for the
Assembly elections in December, was
multi-dimensionally poor in 2015-16.
Thoughitwas less thanthenationalaver-
age of 25.1 per cent, 15 states did better
thanGujarat 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 over40.9mil-
lion eligible voters this time.

West Bengal did worse than Gujarat
that yearwith 21.43 per cent of the popu-
lation being multi-dimensionally poor.
BesidesWestBengal, 11stateswerepoorer
thanGujarat in this respect.

Onemayargue that themulti-dimen-
sionalpovertynumberswerereleasedfor
2015-16 and hence represented a picture
thatprevailedaroundsixyearsago. Ifone
takes numbers from theNational Family
Health Surveys (NFHSs) for 2019-21, on
the basis of which the newmulti-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-
20asagainst71.5percentatall-India level
in 2019-21. Similarly, 87.4 per cent of the
males were literate in the state against
84.4per cent over this period.

Similarly, those living in households
withaccess to improved sanitation facili-

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
thestatewasstill 31.2per 1,000 livebirths
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 thenational
averageinrecentperiods. Itsaverageretail
price inflationstoodat5.5percentagainst
the 5.3 per cent national average in 2021-
22. The samewas 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
areclosetoat least55percentofthestate’s
revenue receipts. In 2021-22 and 2022-23,
the proportion is projected to go beyond
60per 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, couldbe easilymet.

That way, Gujarat is in a much better
positiontoprovidethese 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
furthercomedownandborrowingswould
be used increasingly for revenue expen-
diture,which isnotconsideredaprudent
approach from the fiscal point of view.

STATE OF FINANCES
GUJARAT’S PUBLIC
DEBT AS % OF GSDP

% OF BORROWED FUNDS
SPEND ON CAPEX

Note: *Revised Estimates for 2021-22, **Budget
Estimates for 2022-23

Source: Gujarat Budget papers, PRS India, CAG

‘16-17 ‘17-18 ‘18-19 ‘19-20 ‘20-21

2016-17 17.00
2017-18 16.00
2018-19 16.00
2019-20 16.39
2020-21 18.04
2021-22* 16.50
2022-23** 15.58
All figures are at the end of financial years

80.8
65.0 59.0

45.5

97.6
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Guvvsgovtfight
intensifiesin3
southernstates

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

n The Western DFC’s completion may get
pushed beyond December 2024, marking a
significant delay

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

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

RACING AGAINST TIME

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

(` in Lakhs except per share data)

Sr.
No. Particulars

CONSOLIDATED

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 Net Profit / (Loss) for the period
(before Tax, Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

3 Net Profit / (Loss) for the period before tax
(after Exceptional and / or Extraordinary items) 4,777.99 6,898.11 3,749.20

4 Net Profit / (Loss) for the period after tax
(after Exceptional and / or Extraordinary items) 3,485.53 4,899.25 2,707.08

5
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]

3,489.62 4,837.92 2,722.26

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 Per 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)

Sr.
No. Particulars

STANDALONE

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

2 Profit before Tax 5,130.19 7,569.88 3,996.37

3 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

CARE Ratings Limited
CIN: L67190MH1993PLC071691
Regd. Office: Godrej Coliseum, 4th 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
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Q>rnm …
1. darb ‘m{hVr åhUOo go~r ({bpñQ>¨J Am°pãbJoeÝg A±S> {S>ñ³bmoOa [a³dm¶a‘|Q>g) ao½¶wboeÝg, 2015 À¶m ao½¶wboeZ 33 A§VJ©V ñQ>m°H$ E³ñM|OogH$S>o

gmXa Ho$boë¶m {V‘mhr Am{U AY© dm{f©H$ AboImnar{jV {dÎmr¶ (EH${ÌV d A{bá) {ZîH$fmªÀ¶m Vn{ebdma {ddaUmMm EH$ CVmam Amho. {V‘mhr
Am{U AY© dm{f©H$ AboImar{jV {dÎmr¶ (EH${ÌV d A{bá) {ZîH$fmªMo g§nyU© {ddaU ñQ>m°H$ E³ñM|OogÀ¶m do~gmB©Q> (www.bseindia.com d
www.nseindia.com) da CnbãY Amho. Vo H§$nZrMr do~gmB©Q> åhUOoM www.careedge.in da XoIrb CnbãY Amho.

2. go~r ({bñQ>tJ Am°pãbJoeÝg A±S> {S>ñ³bmoOa [a³dm¶a‘|Q²>g) ao½¶wboeÝg, 2015 À¶m ao½¶wboeZ 33 Zwgma 8 Zmoìh|~a, 2022 amoOr Pmboë¶m Ë¶m§À¶m
~¡R>H$sV darb {ZîH$fm©Zm boImnarjU g{‘VrZo nwZ{d©bmo{H$V Am{U {e’$mag Ho$bo Am{U g§MmbH$ ‘§S>imZo ‘§Owa Ho$bo Am{U H§$nZrÀ¶m d¡Ym{ZH$
boImn[ajH$m§Zr ‘¶m©{XV nwZ{d©bmoH$Z H$aÊ`mMm AYrZ hmoVo.

g§MmbH$ ‘§S>imÀ¶mdVrZo Am{U gmR>r
Ho$Aa aoQ>t½O {b{‘Q>oS>

ghr/-
‘ohþb n§S>çm

{XZm§H$… 8 Zmoìh|~a, 2022 ì¶dñWmnH$s¶ g§MmbH$ Am{U ‘w»¶ H$m¶©H$mar A{YH$mar
{R>H$mU… ‘w§~B© (S>rAm¶EZ…07610232)

30 gßQ>|~a, 2022 amoOr g§nboë¶m {V‘mhr Am{U AY© dfm©gmR>r EH${ÌV
AboImn{a{jV {dÎmr¶ {ZîH$fmªÀ¶m {ddaUmMm CVmam

(é. bmImV à{V eoAa S>mQ>m dJiyZ)

30 gßQ>|~a, 2022 amoOr g§nboë¶m {V‘mhr Am{U AY© dfm©gmR>r
AboImn[a{jV A{bá {dÎmr¶ {ZîH$fmªÀ¶m {ddaUmMm CVmam

(é. bmImV à{V eoAa S>mQ>m dJiyZ)

AZw.
H«$. Vnerb

A{bá
g§nbobr {V‘mhr g§nbobo ghm _{hZo g§nbobr {V_mhr
30-09-2022 30-09-2022 30-09-2021
AboImn{a{jV AboImn{a{jV AboImn{a{jV

1 àdV©ZmVyZ EHy$U CËnÞ 7,748.73 12,623.09 6,929.98
2 H$a nyd© Z’$m 5,130.19 7,569.88 3,996.37
3 H$amoÎma Z’$m 3,847.12 5,654.81 2,976.31

A.
H«$. Vnerb

EH${ÌV
g§nbobr {V_mhr g§nbobo ghm _{hZo g§nbobr {V_mhr
30-09-2022 30-09-2022 30-09-2021
AboImn{a{jV AboImn{a{jV AboImn{a{jV

1 àdV©ZmVyZ EHy$U CËnÞ 8,476.48 13,933.34 7,638.59
2 H$mbmdYrgmR>r {Zìdi Z’$m/(VmoQ>m) (H$a, AndmXmË‘H$ Am{U/qH$dm

AZÝ¶ gmYmaU ~m~tnydu)
4,777.99 6,898.11 3,749.20

3 H$mbmdYrgmR>r H$anyd© {Zìdi Z’$m/(VmoQ>m) (AndmXmË‘H$ Am{U/qH$dm 
AZÝ¶ gmYmaU  ~m~tZ§Va)

4,777.99 6,898.11 3,749.20

4 H$mbmdYrgmR>r H$amoÎma {Zìdi Z’$m/(VmoQ>m) (AndmXmË‘H$ Am{U/qH$dm 
AZÝ¶ gmYmaU ~m~tZ§Va)

3,485.53 4,899.25 2,707.08

5 H$mbmdYrgmR>r EHy$U gd©g‘mdoeH$ CËnÞ (H$mbmdYrgmR>r Z’$m/ (VmoQ>m) 
(H$amoÎma) Am{U BVa gd©g‘mdoeH$ CËnÞ (H$amoÎma) Yê$Z)

3,489.62 4,837.92 2,722.26

6 g‘^mJ ̂ m§S>db (Xe©Zr ‘yë¶: é. 10/- à{V eoAa) 2,964.89 2,964.89 2,946.12
7 amIrd (nyZ‘w©ë¶m§H$sV amIrd dJiyZ) ‘mJrb dfm©©À¶m 

boImnar{jV Vmio~§Xm_Ü`o XmIë`mZwgma
- - -

8 àVr g‘^mJ àmár (é. 10/- àË¶oH$s) (AI§{S>V d I§{S>V H$m‘H$mOmgmR>r)
‘yb^yV 11.57 16.18 9.03
gm¡på¶H¥$V 11.57 16.18 8.63

 
 

  

Á¶mAWu, 
{ZåZñdmjarH$mam§Zr Am¶grAm¶grAm¶ ~±H$ {b{‘Q>oS>Mo àm{YH¥$V A{YH$mar åhUyZ {g³¶w[aQ>m¶PoeZ A°ÊS> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝe¶b A°goQ>g² A°ÊS> 
EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 AÝd¶o Am{U H$b‘ 13(12) ghdmMVm {g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) éëg, 2002 À¶m {Z¶‘ 3 AÝd¶o 
àXmZ Ho$boë¶m A{YH$mamMm dmna H$éZ gXa gyMZm àmá Pmë¶mÀ¶m VmaIonmgyZ 60 {Xdgm§V gyMZoV Z‘yX Ho$bobr a¸$‘ MwH$Vr H$aÊ¶mgmR>r Imbrb Z‘yX 
H$O©Xmam§Zm ‘mJUr gyMZm Omar Ho$ë¶m AmhmooV. 
H$O©Xmam§Zr gXahÿ a¸$‘ MwH$Vr H$aÊ¶mg H$gya Ho$bobr Amho åhUyZ H$O©Xma Am{U gd©gm‘mÝ¶ OZVobm gyMZm ¶mÛmao XoÊ¶mV ¶oVo H$s, {ZåZñdmjarH$mam§Zr Imbrb 
Z‘yX VmaIoamoOrg gXahÿ A{Y{Z¶‘mÀ¶m H$b‘ 13(4) ghdmMVm gXahÿ {Z¶‘mdbrÀ¶m {Z¶‘ 8 AÝd¶o Ë¶mbm/{Vbm àXmZ Ho$boë¶m A{YH$mamMm dmna H$éZ 
Imbrb d{U©boë¶m {‘iH$VrMm gm§Ho${VH$ H$ãOm KoVbobm Amho. {deofV: H$O©Xma A{U gd©gm‘mÝ¶ OZVobm ¶mÛmao gmdYmZ H$aÊ¶mV ¶oVo H$s, Ë¶m§Zr gXahÿ 
{‘iH$VrÀ¶m XodKodrMm ì¶dhma H$é Z¶o Am{U gXahÿ {‘iH$VrÀ¶m XodKodrMm H$moUVmhr ì¶dhma hm Am¶grAm¶grAm¶ ~±H$ {b{‘Q>oS>À¶m à^mamÀ¶m AYrZ 
amhrb. 

darb Z‘yX H$O©Xma/h‘rXma ¶m§Zm a¸$‘ MwH$Vr H$aÊ¶mgmR>r ¶mÛmao 30 {Xdgm§Mr gyMZm XoÊ¶mV ¶oV Amho, AÝ¶Wm {g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) éëg, 2002 
À¶m {Z¶‘ 8 Am{U 9 A§VJ©V VaVwXr§Zwgma gXa gyMZm à{gÜXr VmaIonmgyZ 30 {Xdgm§À¶m g‘márZ§Va JhmU {‘iH$VrMr {dH«$s H$aÊ¶mV ¶oB©b. 

{XZm§H$ : Zmoìh|~a 10, 2022                                àm{YH¥$V A{YH$mar 
{R>H$mU : ‘w§~B© (nwUo)                 Am¶grAm¶grAm¶ ~±H$ {b{‘Q>oS

gm§Ho${VH$ H$ãOm gyMZm
emIm H$m¶m©b¶: Am¶grAm¶grAm¶ ~±H$ {b., H$m¶m©b¶ H«$‘m§H$ 201-~r, 2am ‘Obm, amoS> H«$. 1, 
ßbm°Q> H«$.- ~r3, dm¶’$m¶ Am¶Q>r nmH©$, dmJio B§S>ñQ´>r¶b B©ñQ>oQ>, R>mUo, ‘hmamï´>- 400604.

A. 
H«$.

H$O©Xmam>Mo Zmd/ 
H$O© ImVo H«$‘m§H$

{‘iH$VrMo dU©Z/ 
gm§Ho${VH$ H$ãOmMr VmarI

‘mJUr gyMZoMr 
VmarI/ ‘mJUr 

gyMZoVrb a¸$‘ (é.)

emIoMo 
Zmd

1 g{MZ Zm‘Xod qeXo Am{U ñdmVr 
g{MZ qeXo- 
Eb~rE‘¶wE‘00005529172.

âb°Q> H«$. 203, 2am ‘Obm, qdJ E, gmB© brbm J°bo³gr, H¥$îU 
n°amS>mB©O ~mOwbm, 100 ’y$Q> amoS>, gìh} H«$. 53, {hñgm H«$. 4, gìh} 
H«$. 54, {hñgm H«$. 2, H$ë¶mU nyd©, R>mUo 421306/ Zmoìh|~a 05, 
2022.

Owb¡ 27, 2022 
ê$ 

59,25,596.13/-

‘w§~B©

2 ^maVr ̂ aV WmoamV Am{U ̂ aV 
am‘Xmg WmoamV- 
Eb~rE‘¶wE‘00005151665

âb°Q> H«$. 108, 1bm ‘Obm, {~pëS>¨J H«$. 13 (’o$Z©), aoOÝgr 
AmZ§V‘, XmdS>r, gw¶moJ hm°Q>ob Odi, S>m|{~dbr nyd©, H$ë¶mU, gìh©o 
H«$. 44, 47, 48, 49, 50, 51, 52, 54, 97, 101, R>mUo 
421201/ Zmoìh|~a 05, 2022.

Owb¡ 27, 2022 
ê$. 

39,66,293.00/-

‘w§~B©

3. e§H$a XÎmmÌ¶ ̂ aoH$a, amo{hUr 
e§H$a ̂ aoH$a Am{U Z§X{H$emoa 
‘mohZ Jm¶H$dmS>- 
Eb~rnr¶wEZ00001034950

âb°Q> H«$. 63, pñQ>ëQ> ‘Oë¶mda pñWV, ‘Obm H«$. ~r-3, d¥§XmdZ 
nmH©$ H$mo-Am°n.hm¡. gmogm.{b., gìh} H«$. 56, ‘hmË‘m gmogm. Odi, 
H$moWê$S> nwUo, ‘hmamï´>, nwUo-411038/ Zmoìh|~a 05, 2022.

Owb¡ 29, 2022 
ê$. 

3,81,149.37/-

nwUo

4 à{VH$ g§O¶ Kmobn Am{U ew^Ðm 
g§O¶ Kmobn- 
Eb~rnr¶wEZ00005406089

âb°Q> H«$. 18, JJZ{Jar àgmX AnmQ>©‘|Q> {~pëS>¨J E H$m°ÝS>mo{‘{Z¶‘, 
gmoZrJam Amonëg H«$. 199/E Odi, {hñgm H«$. 4/2, 4/3, 
grQ>rEg H«$. 4630, 4630/1 Vo 4630/9 Am{U 4629, 
qMMdS>, Vm. hdobr, {O. nwUo, ‘hmamï´>, nwUo-411019/ Zmoìh|~a 
05, 2022.

Am°JñQ> 19, 2022 
ê$. 

23,66,696.00/-

nwUo

  

n[a{eï> IV 
({Z¶‘ 8(1) nhm)
H$ãOm gyMZm 

Á¶mAWu, 
{ZåZñdmjarH$ma Am¶grAm¶grAm¶ ~±H$ {b{‘Q>oS> Mo àm{YH¥$V A{YH$mar ¶m ZmË¶mZo {g³¶w[aQ>m¶PoeZ A±S> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝeAb A°goQ²>g
A±S> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 (54 gZ 2002)(A°³Q>) ghdmMVm H$b‘ 13(12) ghdmMVm {g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>)
ê$ëg, 2002 (ê$ëg) À¶m {Z¶‘ 3 AÝd¶o àmá A{YH$mam§Mm dmna H$ê$Z {XZm§H$ ‘mM© 19, 2019 amoOr EH$ ‘mJUr gyMZm Omar H$ê$Z H$O©Xma ‘o.
Zmo‘mS> {’$ëåg {b{‘Q>oS> (H$O©Xma/JhmUXma), lr. OwZ¡X ‘o‘Z (h‘rXma) Am{U lr. A{‘Vm^ ^Å>mMm¶© (h‘rXma) Am{U gm¡. gmoZm
^Å>mMm¶© (h‘rXma) ¶m§Zm ‘mJUr gyMZoV Z‘yX Ho$bobr a¸$‘ ’o$~«wdmar 28, 2019 amoOrg WH$~mH$s Aer a¸$‘ é. 4,64,76,298.10/- (én¶o
Mma H$moQ>r Mm¡gï> bmI eømÎma hOma XmoZeo AÇ>¶mUd Am{U Xhm n¡go ‘mÌ) À¶mgh Am¶grAm¶grAm¶ ~±H$ nV gw{dYm§ {dê$Õ nwT>rb ì¶mO
Am{U AZwf§{JH$ IM©, n[aì¶¶ À¶mgh ‘mM© 01, 2019 nmgyZ n[aUm‘m§gh Ë¶mdarb nwT>rb ì¶mO Am{U BVa à^ma Mr naV’o$S> gXa gyMZm àmárÀ¶m
VmaIonmgyZ 60 {Xdgm§V H$aÊ¶mg gm§{JVbo hmoVo. 
aH$‘oMr naV’o$S> H$aÊ¶mV H$O©Xma Ag‘W© R>aë¶mZo, ¶mÛmao H$O©Xma/(JhmUXma) Am{U gd©gm‘mÝ¶ OZVobm gyMZm XoÊ¶mV ¶oVo H$s, {ZåZñdmjarH$mam§Zr
¶oWo Imbr dU©Z Ho$boë¶m {‘iH$VrMm H$ãOm A°³Q>À¶m H$b‘ 13 À¶m Cn-H$b‘ 4 ghdmMVm {g³¶w[aQ>r B§Q>aoñQ> EÝ’$mog©‘|Q> ê$ëg, 2002 À¶m {Z¶‘
8 AÝd¶o Ë¶mbm/{Vbm àXmZ H$aÊ¶mV Amboë¶m A{YH$mam§Mm dmna H$ê$Z {XZm§H$ 4 Zmoìh|~a, 2022 amoOr KoVbm.
{deofV: H$O©Xma Am{U JhmUXma Am{U gd©gm‘mÝ¶ OZVobm ¶mÛmao Bemam XoÊ¶mV ¶oVmo H$s, Cº$ {‘iH$Vrer ì¶dhma H$ê$ Z¶o d gXa {‘iH$Vrer Ho$bobm
H$moUVmhr ì¶dhma hm Am¶grAm¶grAm¶ ~±H$ {b{‘Q>oS>À¶m a¸$‘ é. 4,64,76,298.10/- (én¶o Mma H$moQ>r Mm¡gï> bmI eømÎma hOma XmoZeo
AÇ>¶mUd Am{U Xhm n¡go ‘mÌ) À¶mgh ’o$~«wdmar 28, 2019 amoOrg Am¶grAm¶grAm¶ ~±H$ nV gw{dYm§ {dê$Õ Am{U Ë¶mdarb ì¶mO À¶mgh
‘mM© 01, 2019 nmgyZ n[aUm‘m§gh Ë¶mdarb BVa à^mamÀ¶m AYrZ amhrb.
VmaU ‘Îmm§À¶m {d‘moMZH$[aVm CnbãY doioÀ¶m g§X^m©V H$b‘ 13 À¶m Cn-H$b‘ (8) À¶m VaVwXtH$S>o H$O©Xma ¶m§Mo bj doYyZ KoVbo OmV Amho.

n{hbm Am{U AZÝ¶ à^mamÛmao JhmU ñWmda {‘iH$VrMm Vnerb:
1. A§Yoar (npíM‘), ‘w§~B© ¶oWo pñWV, dgboë¶m Am{U Agboë¶m ‘w§~B© eha Am{U ‘w§~B© CnZJamÀ¶m Zm|XUrH¥$V {Oëhm Am{U Cn-{Oëøm‘Yrb Jmd
dgm}dm, VmbwH$m A§Yoar À¶m grQ>rEg H«$. 1216/2gr YmaH$ O{‘Z ‘moO‘m{nV 4,010.8 Mm¡.‘rQ>g© Mo gd© Vo ^mJ Am{U {d^mJmda pñWV nmogrS>m°Z
Aem kmV {~pëS>¨JrÀ¶m E qdJ ‘Yrb 3è¶m ‘Oë¶mdarb âb°Q> H«$. 301, ‘moO. 33.75 Mm¡.‘rQ>g© (MQ>B©) ¶oWrb a{hdmgr {‘iH$Vrdarb AZÝ¶ à^ma. 
2. A§Yoar (npíM‘), ‘w§~B© ¶oWo pñWV, dgboë¶m Am{U Agboë¶m ‘w§~B© eha Am{U ‘w§~B© CnZJamÀ¶m Zm|XUrH¥$V {Oëhm Am{U Cn-{Oëøm‘Yrb Jmd
dgm}dm, VmbwH$m A§Yoar À¶m grQ>rEg H«$. 1216/2gr YmaH$ O{‘Z ‘moO‘m{nV 4,010.8 Mm¡.‘rQ>g© Mo gd© Vo ^mJ Am{U {d^mJmda pñWV nmogrS>m°Z
Aem kmV {~pëS>¨JrÀ¶m E qdJ ‘Yrb 3è¶m ‘Oë¶mdarb âb°Q> H«$. 302, ‘moO. 57.80 Mm¡.‘rQ>g© (MQ>B©) ¶oWrb a{hdmgr {‘iH$Vrdarb AZÝ¶ à^ma.
À¶mgh XmoÝhr gÜ¶mMr Am{U ̂ {dî¶mVrb O{‘Zrbm OmoS>bobo H$m¶‘Mo ~m§Ybobo qH$dm O{‘Zrbm OmoS>bobo Ë¶mdarb gd© {~pëS>¨J Am{U aMZm, {’$³Mg©,
{’$qQ>½g Am{U gd© ßbmÝQ> Am{U ‘{eZar.
{XZm§H$$ : Zmoìh|~a 10, 2022 àm{YH¥$V A{YH$mar
{R>H$mU$ : ‘w§~B©$ Am¶grAm¶grAm¶ ~±H$ {b{‘Q>oS>

àË¶j H$ãOm gyMZm  
Zm|X. H$m¶m©b¶: Am¶grAm¶grAm¶ ~±H$ {b., Am¶grAm¶grAm¶ ~±H$ Q>m°da, MH$br gH©$b Odi, OwZm nmÐm
amoS>, dS>moXam-390007.
H$m°nm}aoQ> H$m¶m©b¶: Am¶grAm¶grAm¶ ~±H$ Q>m°dg©, ~m§Ðm Hw$bm© H$m°åßbo³g, ~m§Ðm (ny.), ‘w§~B©-400051.
emIm> H$m¶m©b¶: Am¶grAm¶grAm¶ ~±H$ {b., H$m¶m©b¶ H«$‘m§H$ 201-~r, 2am ‘Obm, amoS> H«$. 1, ßbm°Q> H«$.
~r-3, dm¶’$m¶ Am¶Q>r nmH©$, dmJio B§S>pñQ´>¶b BñQ>oQ>, R>mUo, ‘hmamï´>-400604.

 
   

   

  

gH©$b gñÌ ‘w§~B© npíM‘ 
2 am ‘Obm, A‘Z M|~g©, dra gmdaH$a ‘mJ©,  

à^mXodr, ‘w§~B© 400 025, B©‘ob: cs4444@pnb.co.in 
Xÿa.… 022-43434630, 43434663

{g³¶w[aQ>m¶PoeZ A°ÊS> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝe¶Ab A°goQ>g² A°ÊS> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 À¶m H$b‘ 13(2) AÝd¶o gyMZm 
hßVo/ì¶mO/‘wÔb F$U àXmZ Z Ho$ë¶m‘wio ImVo/Vr [aPìh© ~±H$ Am°’$ B§{S>¶m ‘mJ©Xe©H$ VÎdmZwgma Zm°Z na’$m°{‘ªJ A°goQ> åhUyZ dJuH¥$V H$aÊ¶mV Ambo Amho. Amåhr Imbrb Z‘yX gw{dYo A§VJ©V g§nyU© WH$~mH$sV a¸$‘ gh ì¶mO Am{U AÝ¶ 
AmH$mam§gh EH${ÌV[aË¶m g§nyU© WH$~mH$s naV ‘mJdbr/‘mJUr Ho$br. VgoM Amåhr Imbrb Z‘yX gw{dYo A§VJ©V g§nyU© WH$~mH$sV a¸$‘ gh ì¶mO Am{U AÝ¶ AmH$mam§H$arVm {Xbobr h‘r H$mTy>Z KoVbr. ~±Ho$bm WH$sV EHy$U WH$~mH$sV a¸$‘ 
Imbr aH$mZm H«$. (EM) ‘Ü¶o Z‘yX Ho$br Amho. ~±Ho$Ûmao ‘§Oya nV gw{dYoÀ¶m g§X^m©V WH$~mH$s À¶m VmaUmH$arVm Imbrb aH$mZm H«$. (Am¶) ‘Ü¶o dU©Z ‘Îmm§À¶m g§X^m©V BVa Jmoï>tgh VmaU {hVg§~§Y {Z‘m©U Ho$bo AmhoV. g§nyU© Xm{¶Ëd 
naVmdm Z Ho$ë¶m‘wio ~±Ho$Ûmam gº$dgwbr H$aÊ¶mV ¶oUmè¶m VmaU ‘ÎmoMm Vn{eb aH$mZm H«$. (Am¶) ‘Ü¶o Z‘yX: 

H$O©Xma/h‘rXma/ 
JhmUdQ>Xma ¶m§Zm 60 

{Xdgm§Mr gyMZm

Amåhr ¶mÛmao Vwåhmbm gXa gyMZoÀ¶m VmaIonmgyZ 60 {Xdgm§V (gmR> {Xdgm§V) g§nyU© àXmZmn¶ªV g§{dXmË‘H$ XamZo nwT>rb ì¶mOmgh darb aH$mZm (EM) ‘Ü¶o Z‘yX a¸$‘ gh nyU© Xo¶mn¶ªV gm§nmpíd©H$ XamZo nwT>rb ì¶mO À¶m g§nyU© aH$‘oMm ^aUm 
H$aÊ¶mgmR>r ~mobm{dV AmhmoV. H$gya Ho$ë¶mg H$m¶ÚmZo ~±Ho$bm CnbãY Agboë¶m BVa A{YH$mam§Mm dmna H$aÊ¶mgh ~±H$ {g³¶w[aQ>m¶PoeZ A±S> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmÝerAb A°goQ>g A±S> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 (ømZ§Va C„oI 
""A°³Q>'')  À¶m H$b‘ 13(4) AÝd¶o nwa{dÊ¶mV Amë¶mà‘mUo H$moUVmhr dm gd© A{YH$mam§Mm dmna H$aÊ¶mgmR>r BÀNw>H$ Amho. VmaU ‘Îmm§Mo {d‘moMZ H$aÊ¶mgmR>r Vw‘À¶mH$S>o CnbãY Agboë¶m doioÀ¶m g§~§YmV A°³Q> À¶m H$b‘ 13 À¶m nmoQ>-H$b‘ 
(8) À¶m VaVwXtH$S>o Vw‘Mo bj doYÊ¶m§V ¶oV Amho. 
H¥$n¶m Zm|X ¿¶mdr H$s, gXa A°³Q>À¶m H$b‘ 13(13) À¶m g§X^m©V, Vwåhr hçm gyMZoÀ¶m àmßVrZ§Va ~±Ho$À¶m nyd© boIr g§‘Vr{edm¶ darb C„oI VmaU ‘Îmm {dH«$s, ̂ mS>onÅ>m dm BVa ‘mJm©Zo hñVm§VaU (gm‘mÝ¶ ì¶dgm¶À¶m H$mog© ì¶{V[aº$) H$ê$ eH$Uma ZmhrV. 
Vw‘Mo bj gyMZoH$S>o doYyZ KoÊ¶mV ¶oVo H$s, gXa A°³Q> AÝd¶o nwa{dÊ¶mV Amë¶mà‘mUo gXa d¡Ym{ZH$ ì¶mXoe/‘ZmB© ¶m§Mo H$moUVohr C„§KZ JwÝhm Amho.  
H$moUË¶mhr H$maUmH$[aVm, VmaU ‘Îmm ì¶dgm¶mÀ¶m gd©gmYmaU AmoKmV {dH$Ê¶mg dm ̂ mS>onÅ>çmZo {Xë¶mg, ‘w³V Pmbobo {dH«$s CËnÝZ dm àmßVr ~±Ho$V O‘m H$aÊ¶mV ¶mdr/^aÊ¶mV ¶mdr. Vwåhr Aer dgwbr/CËnÝZmMm ¶mo½¶ boIm nwadmdm. 
BVa VmaU ‘Îmm§À¶m A§‘b~OmdUrgmR>r Am‘Mo h³H$ amIyZ R>odV AmhmoV. 
H¥$n¶m gXa gyMZo AÝd¶o gXa ‘mJUrMo AZwnmbZ H$amdo Am{U gd© A{à¶ Jmoï>r Q>mimì¶mV, {dZmAZwnmbZmÀ¶m ~m~VrV, gd© IM© Am{U n[aUm‘m§H$[aVm Vwåhmbm Xm{¶Ëd R>adV Amdí¶H$ H$m¶©dmhr H$aÊ¶mV ¶oB©b. 
gXa gyMZm hr S>rAmaQ>r/Ý¶m¶mb¶ ¶mg‘j H$m¶Xoera H$madmB© H$aÊ¶mgmR>r ~±Ho$bm ~mYm Z AmUVm {ZJ©{‘V Ho$bobr Amho. AmYrÀ¶m gd© ga’¡$gr gyMZm aÔ.  

Amnbm {dídmgy, 
ghr/- 

{XZm§H$… 10.11.2022 àm{YH¥$V A{YH$mar 
{R>H$mU… ‘w§~B© n§Om~ Z°eZb ~±H$ H$arVm  

A. 
H«$. 

H$O©Xma/h‘rXma/ 
H$m¶Xoera dmag/ 

H$m¶Xoera à{V{ZYr/ 
JhmUdQ>XmamMo Zmd 

emIoMo 
Zmd 

EZnrE Vm[aI  
 [aH$m°b ZmoQ>rgMr 
Vm[aI/ h‘rMr 

AmdmhmZ

ImVo H«$‘m§H$ 
KoVbobr gw{dYm 

‘¶m©Xm (é bmImV) 
ì¶mOmMm Xa*

EZnrE VmaIoamoOrg 
Cd©arV WH$~mH$s 
EZnrE  (‘wÔb + 

ì¶mO)

EZnrE 
VmaIonmgyZMoMr 

VmaIon¶ªV ì¶mO + 
nwT>rb ì¶mO

 EHy$U WH$~mH$s + nwT>rb 
ì¶mO

VmaU ‘Îmm/ñWmda {‘iH$VtMo 
dU©Z

(E) (~r) (gr) (S>r) (B©) (E’$) (Or) (EM) (Am¶)
1 gm¡. B©em {ggmo{S>¶m 

(H$O©Xma) 
lr. e‘ewÔrZ E 

AÎmadmbm 
(h‘rXma) 

 

R>mHw$a 
H$m°ånbo³g

10.05.2021 05606015000698 16,17,542.86 S>rAma 1,77,185.00 
(11.05.2021 Vo 
31.08.2022 

nmgyZ)+ nwT>rb ì¶mO 
d AÝ¶ à^ma

17,94,727.86 S>rAma 
+ nwT>rb ì¶mO d AÝ¶ 

à^ma 
gyMZoMr {XZm§H$: 
13.09.2022

âb°Q> H«$.301, 3am ‘Obm, {bbr 
{b~Q>u JmS>©Z, Ý¶y {bbr {b~Q>u 
am‘Xod nmH©$, ‘ram ^mBªXa amoS>, ‘ram 
amoS> nyd©, R>mUo-401107 Mo B©E‘

Q>rEbnrEMEb
16.056

7.90%
15.05.2021 05606771000048 10,11,166.99- 

10,349.00 
(11.05.2021 Vo 

31.08.2022 nmgyZ 
dgwbr) 

=10,00,817.99 S>rAma

1,10,824.00 
(11.05.2021 Vo 
31.08.2022 

nmgyZ)+ nwT>rb ì¶mO 
d AÝ¶ à^ma

11,11,641.99 S>rAma 
+ nwT>rb ì¶mO d AÝ¶ 

à^ma 
gyMZoMr {XZm§H$: 
13.09.2022

Q>rEbnrS>rOr
10.00
7.75%

2 ‘o. E‘ Ama 
‘oQ>ëg(àmonamB©Q>a) 

lr. {XnH$ Ama H$moR>mar 
(h‘rXma) 

lr. adr Ama H$moR>mar 
(h‘rXma) 

R>mHw$a 
H$m°ånbo³g

31.03.2022 04057121000071 35,60,587.18 S>rAma 1,49,487.00 + 
nwT>rb ì¶mO d AÝ¶ 

à^ma

37,10,074.18 S>rAma 
+ nwT>rb ì¶mO d AÝ¶ 

à^ma 
gyMZoMr {XZm§H$: 
06.10.2022

1. ~°§H$> ’$m¶ZmÝg Ûmao {Z‘m©U 
ì¶dgm{¶H$ XodmUKodmUmZo CØdbobr 
g§nyU© {dÚ‘mZ ‘Îmm g‘m{dï>rV 
ñQ>m°³g g‘m{dï>rVm V¶ma ‘mb Am{U 
~wH$ S>oãQ²>g B. Mo O§J‘JhmUmÛmao 
n{hbo AZÝ¶ à^ma (gÜ¶mMr Am{U 
^{dî¶mVrb) 
2. lr. {XnH$ Ama H$moR>mar Am{U lr. 
adr Ama H$moR>mar ¶m§À¶m Zmdo âb°Q> 
H«$.201, 2am ‘Obm, B© qdJ, 
‘m¶’o$Aa ‘o[a{S>AZ grEMEgEb, 
grQ>rEg H«$. 724 ~r, ‘m¶’o$Aa 
‘o[a{S>AZ AnmQ>©‘|Q>, ßbm°Q> H«$.E-2, 
g|Q> ãboP MM©Odi, B©Pa amoS>, 
Am§~mobr, A§Yoar npíM‘, ‘w§~B©-
400058 darb à^mamMo E³gQ>|eZ. 
J¥h H$Om©‘Yrb ‘yi B©E‘. 
3. gm¡. ‘{Zfm H$moR>mar ¶m§À¶m Zmdo 
âb°Q> H«$.03, Vi ‘Obm, E qdJ, 
A§Yoar ^m½¶ AnmQ>©‘|Q²>g 
grEMEgEb, ^aS>dmS>r, A§Yoar 
npíM‘, ‘w§~B©-400058 darb 
à^mamMo E³gQ>|eZ. J¥h H$Om©‘Yrb 
‘yi B©E‘. 
4. lr. adr Ama H$moR>mar ¶m§À¶m Zmdo 
¶wZrQ> H«$.1,2,3,4 d 5 Vi ‘Obm, 
B‘maV H«$. gr-1, H$mì¶m H$‘{e©Ab 
g|Q>a, ‘w§~B© Zm{eH$ hm¶do, Jmd 
AOw©Zbr, VmbwH$ {^d§S>r, {Oëhm 
R>mUo-421301 H$mob°Q´>b 
{‘iH$Vrdarb JhmU.

Q>rEbOrgrEb
40.30

8.90%

05.04.2022 04058191000053 11,19,293.10 S>rAma 48,444.00 + nwT>rb 
ì¶mO d AÝ¶ à^ma

11,67,737.10 S>rAma 
+ nwT>rb ì¶mO d AÝ¶ 

à^ma 
gyMZoMr {XZm§H$: 
06.10.2022

S>rEbgrB©grE’$
20.00
9.15%

05604011000483 3,51,31,632.10 
+74,22,120.00 
(12.04.2022 amoOr 
Ebgr àH«$m§V Pmbr) 
+45,15,331.00 
(19.04.2022amoOr 
Ebgr àH«$m§V Pmbr) = 
4,70,69,083.10 

S>rAma

32,90,161.00 + 
nwT>rb ì¶mO d AÝ¶ 

à^ma

5,03,59,244.10-
31,18,274.00 
(01.04.2022 Vo 

30.09.2022 nmgyZ 
dwgbr) 

4,72,40,970.10 
S>rAma + nwT>rb ì¶mO d 

AÝ¶ à^ma 
gyMZoMr {XZm§H$: 
06.10.2022

H°$e H«o${S>Q>

250.00

13.35%

----- (** 1,19,91,421.60 
S>rAma 

** 31.03.2022 
amoOrg boQ>a Am°’$ Ho«${S>Q> 
H$[aVm WH$~mH$s (àH«$m§V) 

åhUOoM 
1,19,91,421.60 

S>rAma hr H°$e H«o${S>Q> ImVo 
H«$. 

05604011000483 
‘Ü¶o g‘m{dï>rV Amho 
31.03.2022 amoOrg 

WH$~mH$s Am{U boQ>a Am°’$ 
H«o${S>Q> 31.03.2022 
åhUOoM EZnrE Z§Va 
àH«$m§V Pmbr Or H°$e 
H«o${S>Q> ‘YyZ dOm H$éZ 

dQ>dbo

- -

boQ>a Am°’$ H«o${S>Q>

240.00

13.35%

3 ‘o. gmoZy B§Q>aàmB©Pog 
(H$O©Xma) 

lr. ndZ Hw$‘ma 
AJ«dmb 

(àmonamB©Q>a) 
gm¡. emaXm ndZ 

AJ«dmb 
(h‘rXma) 

R>mHw$a 
H$m°ånbo³g

01.07.2022 056010B©Or00000015 15,72,768.00 S>rAma 23,860.00 + nwT>rb 
ì¶mO d AÝ¶ à^ma

15,96,628.00 S>rAma 
+ nwT>rb ì¶mO d AÝ¶ 

à^ma

1. ~°§H$> ’$m¶ZmÝg Ûmao {Z‘m©U 
ì¶dgm{¶H$ XodmUKodmUmZo CØdbobr 
g§nyU© {dÚ‘mZ ‘Îmm g‘m{dï>rV 
ñQ>m°³g g‘m{dï>rVm V¶ma ‘mb Am{U 
~wH$ S>oãQ²>g B. Mo O§J‘JhmUmÛmao 
n{hbo AZÝ¶ à^ma (gÜ¶mMr Am{U 
^{dî¶mVrb) 
2. âb°Q> H«$.704, 7dm ‘Obm, 
ßb°{Q>Z‘ Q>m°da, MmaH$mon gOmdQ> 
grEMEgEb, ßbm°Q> H«$.32, go³Q>a 
8, H$m§{Xdbr npíM‘, ‘w§~B©-
400067

Q>rEb-OrB©grEb E³go 1.0

15.58
9.05%

15.05.2021 056010Am¶~r00000016 8,51,061.34 S>rAma 19,287.00 + nwT>rb 
ì¶mO d AÝ¶ à^ma

8,70,348.34 S>rAma + 
nwT>rb ì¶mO d AÝ¶ à^maQ>rEb-E’$Am¶Q>rEb

9.56
13.35%

05604015000855 1,61,38,204.48 
S>rAma

4,27,114.00 + 
nwT>rb ì¶mO d AÝ¶ 

à^ma

1,65,65,318.48-
2,86,393.00 

(01.07.2022 Vo 
31.08.2022 nmgyZ 

dgwbr)= 
1,62,78,925.48 

S>rAma + nwT>rb ì¶mO d 
AÝ¶ à^ma

grgrAmoQ>rEM
160.00
13.35%

05607121000169 32,16,592.40 S>rAma 47,959.00 + nwT>rb 
ì¶mO d AÝ¶ à^ma

32,64,551.40 S>rAma 
+ nwT>rb ì¶mO d AÝ¶ 

à^ma
Q>rEb-OrB©grEb

31.75
8.90%

    

  

grAm¶EZ :  Eb63032E‘EM1986nrEbgr154910 
Zm|. Am{U H$m°nm}aoQ> H$m¶m©b¶ : E-901-905, 9 dm ‘Obm, 215, A°{Q´>¶‘, 

A§Yoar Hw$bm© amoS>, A§Yoar (nyd©), ‘w§~B©-400 093. 
Xÿ. : (91) 22-66941800/33041800 ’°$³g : (91) 22-66941818/33041818 

do~gmB©Q> : www.seamec.in, B©-‘ob : contact@seamec.in 

*31 ‘mM©, 2022 amoOr g§nboë¶m dfm©gmR>r A{bá VËdmdarb nwZ‘y©ë¶m§{H$V amIrd dJiyZ BVa Bp³dQ>r 62,050 bmI d EH${ÌV VËdmdarb 72,304 bmI hmoVr. 
{Q>nm : 
1. darb ‘m{hVr åhUOo go~r ({bpñQ>¨J Am°pãbJoeÝg A°ÊS> {S>ñ³bmoOa [a³dm¶a‘|Qg²) ao½¶wboeÝg, 2015 À¶m ao½¶wboeZ 33 A§VJ©V ñQ>m°H$ E³ñM|Oog‘Ü¶o gmXa 

Ho$boë¶m 30 gßQ>|~a, 2022 amoOr g§nboë¶m {V‘mhr/AY© dfm©gmR>r A{bá Am{U EH${ÌV {dÎmr¶ {ZîH$fmªÀ¶m Vnerbdma {ddaUmMm EH$ CVmam Amho. A{bá 
Am{U EH${ÌV {dÎmr¶ {ZîH$fmªMo g§nyU© {ddaU ñQ>m°H$ E³ñM|OogÀ¶m do~gmB©Q>g² - (www.bseindia.com/www.nseindia.com) da Am{U H§$nZrMr do~gmB©Q> 
- (www.seamec.in) da CnbãY Amho. 

2. darb {dÎmr¶ {ZîH$f© boImnarjU g{‘VrZo nwZ{d©bmo{H$V Ho$bo Am{U Ë¶mZ§Va 09 Zmoìh|~a, 2022 amoOr Pmboë¶m ~¡R>H$sV g§MmbH$ ‘§S>imZo Vo ‘§Oya Ho$bo. 
H§$nZrÀ¶m d¡Ym{ZH$ boImn[ajH$m§Zr Cnamo³V {ZîH$fmªMo ‘¶m©{XV nwZ{d©bmoH$Z Ho$bo Amho. 

g§MmbH$ ‘§S>imÀ¶m dVrZo Am{U gmR>r 
ghr/- 

{R>H$mU : ‘w§~B© Z{dZ ‘mohVm 
{XZm§H$ … 09 Zmoìh|~a, 2022 nyU© doi g§MmbH$

(à{V eoAa ‘m{hVr gmoSy>Z é. bmIm§V)

30 gßQ>|~a, 2022 amoOr g§nboë¶m {V‘mhr/AY© dfm©H$[aVm 
AboImn[ajrV A{bßV Am{U EH${ÌV {dÎmr¶ {ZîH$fmªMm CVmam

A. 
H«$. Vnerb

A{bá EH${ÌV

g§nbobr {V‘mhr g§nbobo 
AY© df©

g§nbobr {V‘mhr g§nbobo 
AY© df©

30.09.2022 30.09.2021 30.09.2022 30.09.2022 30.09.2021 30.09.2022
1. àdV©ZmVyZ EHy$U CËnÝZ ({Zìdi) 7,540 6,736 18,660 8,533 8,182 21,073 
2. H$mbmdYrgmR>r (H$a, AndmXmË‘H$ Am{U/qH$dm AZÝ¶gmYmaU 

~m~tnydu) {Zìdi Z’$m
 

1,806 
 

2,355 
 

3,559 
 

1,910 
 

2,718 
 

4,001 
3. H$mbmdYrgmR>r H$anyd© (AndmXmË‘H$ Am{U/qH$dm 

AZÝ¶gmYmaU ~m~tZ§Va) {Zìdi Z’$m
 

1,806 
 

2,355 
 

3,559 
 

1,910 
 

2,718 
 

4,001 
4. H$mbmdYrgmR>r (AndmXmË‘H$ Am{U/ qH$dm  

AZÝ¶gmYmaU ~m~rZ§Va) H$amoÎma {Zìdi Z’$m
 

1,607 
 

2,221 
 

3,547 
 

1,710 
 

2,584 
 

3,988 
5. H$mbmdYrgmR>r EHy$U gd©g‘mdoeH$ CËnÝZ (H$mbmdYrgmR>r Z’$m 

(H$amoÎma) Am{U BVa gd©g‘mdoeH$ CËnÝZ (H$amoÎma) g‘m{dï>)
 

1,607 
 

2,226 
 

3,547 
 

2,088 
 

2,580 
 

4,816 
6. g‘^mJ ̂ m§S>db (à{V g‘^mJ ê$. 10 Mo Xe©Zr ‘yë¶) 2,543 2,543 2,543 2,543 2,543 2,543 
7. BVa Bp³dQ>r nwZ‘y©ë¶m§{H$V amIrd dJiyZ*
8. à{V g‘^mJ àmßVr 

‘yb^yV Am{U gm¡på¶H¥$V
 

6.32 
 

8.73 
 

13.95 
 

6.72 
 

10.16 
 

15.68 

 
 

 

  

ñdV§Ì ‘m¶H«$mo hmD$qgJ ’$m¶ZmÝg H$m°nm}aoeZ {b. 
Am°{’$g H«$. 1, Vi ‘Obm, nwînH$ grEMEg, Jmo‘§VH$ hm°b g‘moa, ‘mb{d¶m amoS>, {dbo nmb} (nyd©), ‘w§~B©-400 057. 

OmoS>nÌ IV [{Z¶‘ 8(1) nhm] H$ãOm gyMZm 
Á¶mAmWu,  
{ZåZñdmjarH$mamZr ñdV§Í¶ ‘m¶H«$mo hmD${g§J ’$m¶ZmÝg H$m°nm}aoeZ {b. (EgE‘EME’$gr) Mo àm{YH¥$V A{YH$mar ¶m ZmË¶mZo {X {g³¶w[aQ>m¶PoeZ A±S> [aH$ÝñQ´>³eZ 
Am°’$ ’$m¶ZmpÝeAb A°goQ²>g A±S> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 AÝd¶o H$b‘ 13 ghdmMVm {g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) éëg, 2002 
À¶m AÝd¶o àXmZ Ho$boë¶m A{YH$mamMm dmna H$éZ gXa gyMZm àmá Pmë¶mMr VmarI/gyMZoMm VmaIonmgyZ 16 {Xdgm§V gyMZoV Z‘yX Ho$boë¶m aH$‘ogh Ë¶mdarb 
ì¶mO Am{U IM© MwH$Vr H$aÊ¶mgmR>r H$moîQ>H$mV Z‘yX H$O©Xmam§Zm ~mob{dÊ¶mH$[aVm Imbrb Z‘yX VmaIoMr ‘mJUr gyMZm Omar Ho$br hmoVr. 
H$O©Xmam§Zr a³H$‘ MwH$Vr H$aÊ¶mg H$gya Ho$br Amho åhUyZ H$O©Xma/h‘rXma/JhmUdQ>Xma Am{U gd©gm‘mÝ¶ OZVobm gyMZm ¶mÛmao XoÊ¶mV ¶oVo H$s 
{ZåZñdmjarH$mam§Zr gXa A°³Q>À¶m H$b‘ 13(4) ghdmMVm gXa {Z¶‘mbmdrMm {Z¶‘ 8 AÝd¶o Ë¶m§Zm/{Vbm àXmZ Ho$boë¶m A{YH$mamMm dmna H$éZ ¶oWrb 
Imbrb d{U©boë¶m {‘iH$VrMm H$ãOm KoVbm Amho. 
{deofV: H$O©Xma/h‘rXma/JhmUdQ>Xma Am{U gd©gm‘mÝ¶ OZVobm ¶mÛmao Bemam XoÊ¶mV ¶oVmo H$s, Cº$ {‘iH$Vrer ì¶dhma H$ê$ Z¶o d gXa {‘iH$Vrer Ho$bobm 
H$moUVmhr ì¶dhma hm Imbrb Z‘yX a³H$‘ogh g§nwU© àXmZmn¶©V Ë¶mdarb nwT>rb ì¶mO Am{U IMm©H$[aVm ñdV§Í¶ ‘m¶H«$mo hmD${g§J ’$m¶ZmÝg H$m°nm}aoeZ {b. 
(EgE‘EME’$gr) À¶m à^mamÀ¶m AYrZ amhrb. 

A. 
H«$.

H$O©Xma/ 
h‘rXmam§Mo Zmd

‘mJUr gyMZm 
VmarI 

H$ãOmMr VmarI

WH$~mH$s a³H$‘ {‘iH$VrMo dU©Z

1 gm¡. H$‘b Zm‘Xod JmZJwS>} 
lr. gw{Zb Zm‘Xod JmZJwS>} 
lr. {H$aU Zm‘Xod JmZJwS>} 
lr.Zm‘Xod Ì§~H$ JmZJwS>}

04-05-2021 
04-11-2022 

é. 3,74,907/- (é. VrZ bmI 
Mm¡è¶mhÎma hOma ZD$eo gmV ‘mÌ) 

âb°Q> H«$. 3, ‘moa¶m AnmQ>©‘|Q>, ‘moa¶m AnmQ>©‘|Q>, ßbm°Q> 
H«$.26, gd} H«$. 421/4+5+6E, ‘I‘bm~mX 
{edma, VmbwH$m d {Oëhm Zm{eH$ 422003

2 lr. {ZVrZ J§JmYa ̂ mJdV  
gm¡. g{dVm {ZVrZ ̂ mJdV 

11-08-2022 
08-11-2022 

é. 3,99,030/- (én¶o VrZ bmI 
Zìì¶mÊUd hOma Vrg ‘mÌ) 

âb°Q> H«$. 023, S>r2, Po{~©Am E~moS>, JQ> H«$. 240, 
Om§^wi amoS>, Om§^wi, VmbwH$m: ‘mdi, {Oëhm : nwUo- 
412106

3 lr. bú‘r bmb gwWma 
gm¡. nwînm gwWma

11-08-2022 
08-11-2022 

 

é. 12,62,949/- (én¶o ~mam 
bmI ~mgï> hOma ZD$eo EH$moUnÞmg 

‘mÌ) 

âb°Q> H«$. 505, ~>r1, Po{~©Am E~moS>, JQ> H«$. 240, 
Om§^wi amoS>, Om§^wi, VmbwH$m: ‘mdi, {Oëhm : nwUo- 
412106

4 lr. í¶m‘ J§JmdUo  
gm¡. Z§Xm J§JmdUo  

lr. {ZVrZ J§JmdUo 

11-08-2022 
08-11-2022 

 

é. 21,63,203/- (é. én¶o 
EH$drg bmI ÌogîQ> hOma XmoZeo VrZ 

‘mÌ) 

âb°Q> H«$. 103, B‘maV H«$.11(Q>mB©n-gr1), H$moZmH©$ 
JmS>©Z, gd} H«$.147/1 Vo 3 Am{U 148 {eaJmd, ¶mXd 
ZJa, ~Xbmnya nyd©, Vmbw A§~aZmW, {Oëhm R>mUo-
421503

{XZm§H$ … 10/11/2022          (em[aH$ gm¡XmJa)- àm{YH¥$V A{YH$mar 
ñWi … ‘w§~B© ñdV§Ì ‘m¶H«$mo hmD$qgJ ’$m¶ZmÝg H$m°nm}aoeZ {b{‘Q>oS H$[aVm

  

 

Q>mQ>m H°${nQ>b hmD$qgJ ’$m¶ZmÝg {b.
Zm|XUr H$m¶m©b¶: 11 dm ‘Obm, Q>m°da E, no{ZÝgwbm {~PZog nmH©$, JUnVamd H$X‘ ‘mJ©,
bmoAa nai, ‘w§~B©-400 013.grAm¶EZ H«$. ¶w67190E‘EM2008nrEbgr187552

g§nH©$ H«$. (022) 61827414, (022) 61827375

dñVw H$mTy>Z KoÊ¶mgmR>r gyMZmo
gd©gm‘mÝ¶ OZVm Am{U {deofV: lr. A{ZbHw$‘ma CnmÜ¶m¶ (H$O©Xma) Am{U gm¡. nyZ‘ A{Zb CnmÜ¶m¶
(ghH$O©Xma) Am{U h‘rXma/qH$dm Ë¶m§Mo H$m¶Xoera dmag/à{V{ZYr (H$O© ImVo H«$. 10306561 Am{U
10307247) ¶m§Zm gyMZm ¶mÛmao XoÊ¶mV ¶oVo H$s Q>mQ>m H°${nQ>b hmD$qgJ ’$m¶ZmÝg {b. (Q>rgrEME’$Eb) À¶m
àm{YH¥$V A{YH$mè¶m§Zr ga’¡$gr A°³Q> A§VJ©V à{H«$¶oMm [aVga Adb§~ H$ê$Z Imbrb n[a{eï>mV A{YH$ {deofV:
d{U©boë¶m ñWmda {‘iH$VrMm àË¶j H$ãOm KoVbm Amho. {d{dY gyMZm nmR>dyZhr H$O©Xma A[U ghH$O©Xmam§Zr
n[agam‘Ü¶o Agboë¶m dñVw H$mTy>Z KoÊ¶mg H$gya/Q>mimQ>mi Ho$br Amho. åhUyZ gXa gyMZoÛmao H$O©Xma Am{U ghH$O©Xma
¶m§Zm gXa gyMZm à{gÜXr VmaIonmgyZ 07 {Xdgm§V ñWmda {‘iH$Vr‘Ü¶o Agboë¶m dñVw H$mTy>Z KoÊ¶mMr eodQ>Mr g§Yr
XoÊ¶mV ¶oV Amho, H$gya Ho$ë¶mg àm{YH¥$V A{YH$mar àmYmÝ¶mZo dñVw {ZH$mbr H$mT>Ê¶mMr H$m¶©dmhr H$aVrb. àm{YH¥$V
A{YH$mar Am{U Q>rgrEME’$Eb Ë¶mgmR>r O~m~Xma amhUma ZmhrV.

n[a{eï> {‘iH$VrMo dU©Z
Jmd ZdKa, ̂ mBªXa nyd©, VmbwH$m Am{U {Oëhm R>mUo ¶oWo pñWV gìh} H«$. 445, ZdrZ gìh} H«$. 129, ‘moO‘m{nV 5160
M¡m.‘r., OwZm gìh} H«$. 446, ZdrZ gìh} H«$. 130, {hñgm H«$. 3, ‘moO‘m{nV 9330 Mm¡.‘r., EHy$U ‘moO‘m{nV
14,490 Mm¡.‘r. YmaH$ O{‘Zrda ~m§Yboë¶m ""{nZmH$mobm'' Aem kmV B‘maVr‘Yrb ‘moO‘m{nV 611 Mm¡.’y$. MQ>B©
joÌ ""~r'' qdJ ‘Yrb 18 ì¶m ‘Oë¶mdarb âb°Q> H«$. 1801 Aem ñWmda {‘iH$VrMo gd© Vo ̂ mJ Am{U {d^mJ.
{XZm§H$: 10.11.2022 ghr/- àm{YH¥$V A{YH$mar
{R>H$mU: ‘w§~B©, ‘hmamï´> Q>mQ>m H°${nQ>b  hmD$qgJ ’$m¶ZmÝg {b{‘Q>oS>

 
 

    
 

  

ñnoebmB©ÁS> A°goQ>g² [aH$ìhar ‘°ZoO‘|Q> ~«m§M 
~±H$ Am°’$ B§{S>¶m B‘m., ‘oÂPmZrZ âbmoAa, 70/80, E‘. Or.  amoS>, 

’$moQ>©, ‘w§~B©-400 001  
’$moZ H«$. : 022-2267 1066 / 2267 3549   

[{Z¶‘ 8(1) nhm] 

H$ãOm gyMZm                        
(ñWmda {‘iH$VrH$arVm) 

Á¶mAWu, {ZåZñdmjarH$ma ~±H$ Am°’$ B§{S>¶mMo àm{YH¥$V A{YH$mar ¶m ZmË¶mZo 
{g³¶w[aQ>m¶PoeZ A°ÝS> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝeAb A°goQ>g² A°ÝS> EÝ’$mog©‘|Q> Am°’$ 
{g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 Am{U H$b‘ 13(12) {g³¶w[aQ>r B§Q>aoñQ> (EÝ’$mog©‘|Q>) 
ê$ëg, 2002 ghdmMVm {Z¶‘ 3 AÝd¶o àmá A{YH$mam§Mm dmna H$ê$Z {XZm§H$ 
28.08.2022 amoOr ‘mJUr gyMZm Omar H$ê$Z H$O©Xma lr. ñdm‘r g‘W© hm¶OrZ 
Am{U lr. g§Vmof H$m{eZmW BñdmbH$a (¶mZ§Va H$O©Xma Agm C„oI) Am{U 
h‘rXma gm¡. ZwVZ g§Vmof BñdmbH$a Am{U lr. OJXre nwZ‘M§X amdV (¶mZ§Va 
h‘rXma Agm C„oI) ¶m§g gyMZoVrb Z‘yX a¸$‘ åhUOoM é. 2,98,76,942.24/-
(ê$n¶o XmoZ H$amoS> AR²>R>çmÊUd bmI eømÎma hOma ZD$eo ~oMmirg Am{U n¡go Mmodrg 
‘mÌ) A{YH$ 01.08.2022 nmgyZ à¶moÁ¶ ì¶mO Am{U BVa à^ma Mr naV’o$S> gXa 
gyMZm àmárÀ¶m VmaIonmgyZ 60 {Xdgm§V H$aÊ¶mg gm§{JVbo hmoVo.  
aH$‘oMr naV’o$S> H$aÊ¶mg H$O©Xma Am{U h‘rXma Ag‘W© R>aë¶mZo, H$O©Xma Am{U h‘rXma 
Am{U gd©gm‘mÝ¶ OZVog ¶mÛmao gyMZm XoÊ¶mV ¶oVo H$s, {ZåZñdmjarH$mam§Zr Imbr dU©Z 
H$aÊ¶mV Amboë¶m {‘iH$VrMm H$ãOm Ë¶m§Zm àXmZ H$aÊ¶mV Amboë¶m A{YH$mam§Mm 
dmna H$ê$Z gXa A°³QÀ¶m H$b‘ 13 À¶m nmoQ>H$b‘ (4) ghdmMVm {g³¶warQ>r B§Q>aoñQ> 
EÝ’$mog©‘|Q> éëg, 2002 À¶m {Z¶‘ 8 AÝd¶o 05 Zmoìh|~a>, 2022 amoOr KoVbm Amho.  
{deofV: H$O©Xma Am{U h‘rXma Am{U gd©gm‘mÝ¶ OZVog ¶mÛmao Bemam XoÊ¶mV ¶oVmo H$s, 
gXa {‘iH$Vrer H$moUVmhr ì¶dhma H$ê$ Z¶o Am{U gXa {‘iH$Vrer H$aÊ¶mV Ambobm 
H$moUVmhr ì¶dhma hm ~±H$ Am°’$ B§{S>¶m ¶m§g é. 2,98,76,942.24/-(ê$n¶o XmoZ 
H$amoS> AR²>R>çmÊUd bmI eømÎma hOma ZD$eo ~oMmirg Am{U n¡go Mmodrg ‘mÌ) A{YH$ 
01.08.2022 nmgyZ à¶moÁ¶ ì¶mO Am{U BVa à^maÀ¶m AYrZ amhrb. 
VmaU ‘mb‘ÎmoÀ¶m ^aUmH$[aVm CnbãY doioÀ¶m g§X^m©V ga’¡$gr A°³Q>À¶m H$b‘ 13 
À¶m Cn-H$b‘ (8) À¶m VaVwXtÝd¶o H$O©Xma Am{U h‘rXmam§Mo bj doYÊ¶mV ¶oVo. 

ñWmda {‘iH$VrMo dU©Z  
lr. g§Vmof H$m{eZmW BñdmbH$a ¶m§À¶m Zmdo ‘hgyb Jmd JmoÔod, VmbyH$m Am{U {Oëhm 
R>mUo ¶oWo pñWV O‘rZ YmaH$ OwZm gìh} H«$.322, ZdrZ gìh} H«$. 34, {hñgm H«$. 3 À¶m 
ßbm°Q>da ~m§Ybobo B§ÐbmoH$ ’o$P-ll JmoëS>Z ZoñQ> amoS>, ^mBªXa (nyd©), Jmonmb Xe©Z  
H$mo-Am°naoQ>rìh hmD$qgJ gmogm¶Q>r {b. Zmdo kmV B‘maVr‘Ü¶o ~r qdJ, 2 am ‘Obm,  
âb°Q> H«$. 201. 

ghr/- 
{XZm§H$ … 05.11.2022  àm{YH¥$V A{YH$mar 
{R>H$mU … ‘w§~B©  ~±H$ Am°’$ B§{S>¶m
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