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Two more top Paytm executives 
depart amid restructuring efforts
Bengaluru: Paytm’s chief business officers, Bipin Kaul and Ajay 
Vikram Singh, have resigned, following the recent departure of the 
president and chief operating officer Bhavesh Gupta, a person in 
the know said. Kaul oversaw offline payments, while Singh led UPI 
and user growth. As part of a restructuring effort, the firm has seen 
several leadership changes in recent times, including the appoint-
ment of Rakesh Singh as the chief executive officer of Paytm 
Money, following Varun Sridhar’s departure. PRIYAMVADA C.

Microsoft faces antitrust plaint 
in Spain over cloud services

Microsoft Corp. has been accused of anti-competitive 
behavior in a new complaint filed to the Spanish antitrust 
regulator CNMC amid growing scrutiny of the technology 
giant’s power in the cloud computing market. Asociación 
Española de Startups, which represents 700 firms, filed a 
formal complaint on Monday, alleging that Microsoft is lev-
eraging its dominance in the software market to force the 
use of its cloud services.  BLOOMBERG

OpenAI joins AI content alliance, 
day after EC warning on deepfakes
New Delhi: In a significant move towards building consensus in 
identifying and tracking AI-generated content online, OpenAI, the 
developer of ChatGPT, has joined the steering committee of 
US-based Coalition for Content Provenance and Authenticity. This 
marks OpenAI’s second global collaboration amid concerns about 
AI’s increasing influence on various content forms. SHOUVIK DAS 

Waaree Energies appoints Amit 
Paithankar as its CEO 
New Delhi: Waaree Energies on Tuesday announced appoint-
ment of Amit Paithankar as its chief executive officer. Before this, 
Paithankar was the managing director South Asia with Emerson 
Electric Co (India) Pvt Ltd, the company said. Waaree Energies is 
among India’s largest manufacturers of solar PV modules with 
aggregate installed capacity of over 12 GW. PTI

REUTERS

JSW to develop Li-ion 
cells with Chinese firm
A 50GWh cell manufacturing facility will be set up at Odisha’s Paradip.

The partnership also aims to establish a 60,000-tonne lithium-ion refinery. REUTERS

 Alisha Sachdev
alisha.sachdev@livemint.com
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S ajjan Jindal-led JSW Group is set 
to finalize a technology transfer 
partnership with a Chinese lithi-
um-ion cell developer and manu-
facturer, two people familiar with 

the plans told Mint.
The partnership is aimed at establishing 

a 60,000-tonne lithium-ion refinery along 
with a 50GWh cell factory in Odisha’s Par-
adip, they added. 

The technology transfer agreement is 
likely to be signed within five to six weeks, 
amid increasing instances of both Indian 
and global firms looking to acquire Chinese 
expertise in advanced, cost-efficient bat-
tery technologies for electric vehicles. 

Chinese firms have been engaged in a 
tough fight with global automotive giants 
to expand their share of the EV market, in  
and outside China.

JSW Group did not respond to Mint's 
request for a comment.

With geopolitical and policy uncertain-
ties influencing partnership strategies for 
Indian companies, they are opting for tech-
nology transfers from Chinese companies  
instead of establishing joint ventures. 

This move is part of a broader trend in 
which companies like Hyundai 
Motor Co. and Kia Corp. are 
engaging with Chinese cell 
manufacturer SVOLT through 
a technology partnership with 
Indian battery manufacturer 
Exide Energy, bypassing more 
expensive options from South 
Korean cell manufacturers like 
LG Chem Ltd.

The government incentivizes setting up 
of cell manufacturing units in India through 
various production-linked incentive (PLI) 
schemes, including for advanced chemistry 
cells that are crucial for electric vehicles and 
renewable energy storage systems. 

However, ironically, efforts to promote 
domestic industries and reduce depend-
ency on Chinese imports requires obtain-
ing these advanced cell technologies from 
China, the global leader in EV battery tech-
nologies.

“JSW's strategy is to secure affordable 

battery technology, and make electric cars 
and commercial vehicles economically via-
ble compared to combustion engines, as 
well as decrease reliance on Chinese supply 
chains,” one of the people cited above said. 
“JSW aims to initially match and with scale, 
eventually undercut Chinese cell produc-

tion costs through localized manufacturing 
and technological adaptation."

JSW’s integrated EV project at Paradip, 
which will be constructed at an investment 
of ₹40,000 crore, is a key component of its 
strategy to support renewable energy goals, 
and its joint venture with SAIC's MG Motor 

India to cut costs via high levels 
of domestic value addition.

The factory’s is set to begin 
operations within three to four 
years, the second persons said. 

“Transitioning to advanced 
battery technologies through 
international tech transfers 
will help Indian firms like JSW 

to lay the groundwork for enhanced, more 
competitive EV production capabilities at 
home,” an industry executive said seeking 
anonymity. “This move not only reflects a 
shift toward greater technological integra-
tion from abroad but aims to build sustain-
able and self-reliant automotive industry.”

tech transfer trend
India opts for tech 
transfers from China 
owing to geopolitical 
and policy-related 
uncertainties 

This is part of trend 
where firms engage 
with China’s SVOLT 
via partnership with 
India’s Exide Energy

Indian firms are 
thus bypassing more 
expensive options 
from South Korean 
cell manufacturers 

financial services companies, 
and the rest business-to-busi-
ness startups, the person said. 

“These are areas where the 
firm has developed deep sec-
tor expertise in,” he added.

TVS Capital has invested in 
multiple fintech startups from 
its third fund, including Digit 
Insurance, Insurance Dekho, 
Five Star Business Finance, 
DCB Ltd, Suryoday Small 
Finance Bank,  Yubi (formerly 

C r e d A v e n u e ) , 
and PhonePe.

It also invested 
in supply chain 
solutions pro-
vider Leap India 
from its previous 
fund. However, it 
has since sold its 
stakes in Leap, 
DCB and  Suryo-

day, besides making a partial 
exit from Five Star Business 
Finance.

“TVS Capital has fully 
exited funds 1 and 2, and made 
several exits from fund 3,” the 
person cited above added. 

The firm, however, refused 
to comment on the plans for 
its fourth fund. Recently, TVS 
Capital has been strengthen-
ing its core leadership team.

Ranjani Raghavan
ranjani.raghavan@livemint.com
Mumbai

T VS Capital has success-
fully raised ₹1,700 crore 
from domestic inves-

tors for its fourth, and largest 
fund to date so far, hinting at 
rising interest among Indian 
investors in private equity as 
an asset class.

The Chennai-based firm is 
looking to announce the first 
close of the fund next month, 
and will then explore oppor-
tunities to bet on ‘zero-stage’ 
firms, helping entrepreneurs 
and professionals launch new 
startups, a person in the know 
of the company’s plans said, 
seeking anonymity.

TVS Capital has set a target 
to secure ₹3,000 crore for its 
fourth fund, surpassing the 
₹1,600-crore it had raised for 
its third fund. 

The investing milestone of 
achieving the first close of a 
fund allows private equity and 
venture capital firms to start 
investing in com-
panies. 

In January, the  
firm had received 
approval from 
Securities and 
Exchange Board 
of India (Sebi) for 
its fourth fund. 

According to 
the person cited 
above, the firm is looking to 
back promising individuals 
who have demonstrated exe-
cution capacity and are look-
ing to start afresh.

TVS Capital will continue 
placing concentrated bets on 
financial services companies 
and startups catering to other 
businesses. 

Approximately 70% of the 
fourth fund’s portfolio will be 

TVS Capital raises 
₹1,700 crore, eyes 
zero-stage startups

The investor intends to 
announce the first close for its 
new fund next month. HT

The firm will 
continue to place 
a majority of its 
bets on financial 

services firms and 
B2B startups from 

the fourth fund
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(INR in Lakhs except Earnings per share data)
Extract of Audited Consolidated Financial Results for the quarter and year ended March 31, 2024

Particulars Quarter Ended Year Ended
March 31,

2024*
December
31, 2023

March 31,
2023*

March 31,
2024

March 31,
2023

Audited Un-audited Audited Audited Audited
Revenue from operations 18,805 18,295 18,813 70,409 71,340
Profit/(Loss) for the period (before share of profit of joint venture, tax and
exceptional items)

(197) (187) 947 (810) (5,642)

Profit/(Loss) for the period before tax (197) (181) 959 (757) (5,399)
Profit/(Loss) for the period after tax 1,074 (82) 1,208 995 (3,809)
Total comprehensive income/(loss) for the period [comprising profit/(loss)
for the period after tax and other comprehensive income/(loss) (after tax)]

(315) 21 (4,047) (612) (7,615)

Paid-up equity share capital (Face value - INR 10/- per share) 7,367 7,367 7,367 7,367 7,367
Other equity excluding revaluation reserves as per the balance sheet 1,40,540 1,40,196
Securities Premium Account 7,367 7,367 24,239 7,367 24,239
Net Worth (as per the Companies Act 2013) 1,53,134 1,52,240 1,52,276 1,53,134 1,52,276
Outstanding Debt@ 5,511 15,133 5,715 5,511 5,715
Debt Equity Ratio (in times) 0.04 0.10 0.04 0.04 0.04
Capital Redemption Reserve 1 1 1 1 1
Debt Service Coverage Ratio (in times) (0.03) 0.01 0.20 0.08 (0.58)
Interest Service Coverage Ratio (in times) 0.44 0.46 5.06 0.38 (2.49)
Earnings/(Loss) per share (of INR 10/- each) (not

annualised)
(not

annualised)
(not

annualised)
Basic & Diluted 1.46 (0.11) 1.64 1.35 (5.17)

*Refer Note 6 below
@Outstanding Debt comprises of current borrowings (including current maturities of long term borrowings) and non-current borrowings.
Notes:
1. The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52(4) of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI LODR), as amended. The full format of the quarterly financial results are available on
the Stock Exchange websites (www.bseindia.com and www.nseindia.com) and on the Company’s website i.e. www.hmvl.in.

2. For the other line items referred in regulation 52 (4) of the SEBI LODR, pertinent disclosures have been made to the Stock Exchanges (BSE and NSE) and can be
accessed on the Stock Exchange websites i.e. (www.bseindia.com and www.nseindia.com).

3. The above consolidated financial results for the quarter and year ended March 31, 2024 were reviewed and recommended by the Audit Committee and approved
by the Board of Directors at their respective meetings held on May 7, 2024. The Statutory Auditors have conducted an audit of the above results pursuant to
Regulation 33 and Regulation 52(4) of the SEBI LODR as amended from time to time and have issued an unmodified audit opinion.

4. The consolidated financial results have been prepared in accordance with the Indian Accounting Standards (‘Ind AS’) prescribed under Section 133 of the
Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, as amended from time to time.

5. Additional information on standalone financial results is as follows: (INR in Lakhs)

Particulars Quarter Ended Year Ended
March 31,

2024
December 31,

2023
March 31,

2023
March 31,

2024
March 31,

2023
Audited Un-audited Audited Audited Audited

Revenue from Operations 18,805 18,295 18,813 70,409 71,340
Profit/(Loss) Before Tax (161) (204) 731 (954) (6,339)
Profit/(Loss) After Tax 1,110 (105) 980 798 (4,749)
Total Comprehensive Income/(Loss) 795 (84) (3,067) 186 (12,364)

6. The figures of the quarter ended March 31, 2024 and March 31, 2023 are the balancing figures between the audited figures in respect of the full financial year
and the published year to date figures upto December 31, 2023 and December 31, 2022 respectively, being the end of the third quarter of the financial year, which
were subjected to limited review.

For and on behalf of the Board of Directors

Place: New Delhi Shobhana Bhartia
Date: May 7, 2024 Chairperson
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³FBÊ  dQ»»Fe, d½FÀFaÜ ·FFªF´FF ´Fi½F¢°FF 
ÀFb²FFaVFb dÂFUZQe ³FZ I W F dI  »FF»Fc ́ FiÀFFQ 
¹FFQU ³FZ I W F dI  ̧ FbÀF»F¸FF³FûÔ I û ́ Fc¯FÊ 
AFS ÃF¯F dQ¹FF þF³FF ¨FFdW EÜ C ³FIZ  
õFS F A´F³FZ U¢°F½¹F ¸FZÔ ´Fi¹Fb¢°F ¹FW  
VF¶Q ´FcS F I F ´FcS F ¶FW b°F ¦Fa·FeS  W `Ü     
BÀFÀFZ À´Fá W û°FF W ` dI  BadO ¹FF 
¦FN ¶Fa²F³F EÀFÀFe, EÀFM e AüS  Aû¶FeÀFe 
IZ  dW ÀÀFZ ÀFZ ̧ FbÀF»F¸FF³FûÔ I û AFS ÃF¯F 
´FiQF³F I S ³FF ̈ FFW °FZ W `ÔÜ  
   C ³W ûÔ³FZ QFUF dI ¹FF dI  A³FbÀFcd¨F°F 
þFd°F , A³FbÀFcd¨F°F þ³FþFd°F  AüS  
A³¹F d´FL OÞ F U¦FÊ  IZ  dW ÀÀFZ ÀFZ 
¸FbÀF»F¸FF³FûÔ I û AFS ÃF¯F QZ³FZ IZ  d»FE 
ÀFadU²FF³F ¸FZÔ ¶FQ»FFU I e ¹Fûþ³FF IZ  

¶FFS Z ¸FZÔ ´FeE¸F õFS F þ°FF¹FF þF S W F 
ÀFaQZW  ́ FiÀFFQ IZ  ¶F¹FF³F ÀFZ ÀFW e ÀFFd¶F°F 
W û°FF W `Ü ½FW eÔ,   ·FFþ´FF ³FZ ÀF´FF ³FZ°FF 
S F¸F¦Fû´FF»F ¹FFQU IZ  S F¸F ¸FadQS  I û 
»FZI S  dQE ¦FE ¶F¹FF³F ´FS  ·Fe I OÞ e 
AF´FdØF I e AüS  I W F S F¸F ̧ FadQS  I û 
¶FZI FS  I W ³FZ UF»FZ S Fª¹F ¸FZÔ A´F³FZ 
VFFÀF³FI F»F ¸FZÔ ¸Fb¦F»F ¦FFO Ê³F AüS  
I d¶FiÀ°FF³F ¶F³FF S W Z ±FZÜ 

¸FbÀF»F¸FF³FûÔ I û AFS ÃF¯F  ́ FS   
»FF»Fc I F ¶F¹FF³F ¦Fa·FeS :ÀFb²FFaVFb 

I W F- Aû¶FeÀFe IZ  
dW ÀÀFZ ÀFZ 
¸FbÀF»F¸FF³FûÔ I û 
AFS ÃF¯F QZ³FF 
¨FFW °FF W`  d½F´FÃF

´FM ³FF, dW ³QbÀ°FF³F ¶¹FcS ûÜ  S FþQ ÀFb́ Fie¸Fû 
»FF»Fc ´FiÀFFQ ³FZ ¸FbdÀ»F¸F AFS ÃF¯F I F 
ÀF¸F±FÊ³F dI ¹FF W `Ü C ³W ûÔ³FZ I W F dI  
¸FbdÀ»F¸FûÔ I û °Fû AFS ÃF¯F d¸F»F³FF W e 
¨FFdW EÜ UZ ̧ Fa¦F»FUFS  I û dU²FF³F´FdS ¿FQ 
¸FZÔ VF´F±F¦FiW ¯F ÀF¸FFS ûW  IZ  ¶FFQ ́ FÂFI FS ûÔ 
ÀFZ ¶FF°F I S  S W Z ±FZÜ  
    ́ Fi²FF³F¸FaÂFe õFS F BadO ¹FF ¦FN ¶Fa²F³F I e 
ÀFS I FS  AF³FZ ´FS  ²F¸FÊ IZ  AF²FFS  ´FS  
AFS ÃF¯F QZ³FZ ÀFZ þbOÞ Z ÀFUF»F ́ FS  ́ FiÀFFQ 
³FZ ¶F¹FF³F þFS e I S  I W F dI  AFS ÃF¯F 
I F AF²FFS  ²F¸FÊ ³FW eÔ ¶Fd»I  ÀFF¸FFdþI  
d´FL OÞ F´F³F W û°FF W `Ü »FF»Fc ³FZ ·FFþ´FF IZ  
A¶FI e 400 ´FFS  IZ  ³FFS Z ´FS  ÀFUF»F 
C N F¹FF AüS  I W F dI  A¶FI e ¶FFS  400 

³FW eÔ, UZ W e ́ FFS  W û þFEa¦FZÜ  
   »FF»Fc ³FZ I W F dI  ¸FûQe °Fû AFS ÃF¯F 
AüS  ÀFadU²FF³F I û W e J°¸F I S ³FF ̈ FFW °FZ 
W `ÔÜ W ¸F °Fû VFbø  ÀFZ AFS ÃF¯F IZ  ́ FÃF²FS  
S W Z W `ÔÜ ¸FbÀF»F¸FF³FûÔ I û ·Fe AFS ÃF¯F 
d¸F»F³FF ̈ FFdW EÜ C ³W ûÔ³FZ ·FFþ´FF ́ FS  »Fû¦FûÔ 
I û ·FOÞ I F³FZ I F AFS û´F »F¦FF¹FF AüS  
I W F dI  C ³FI e ¶FF°FûÔ I û A¶F þ³F°FF 
ÀF¸FÓF S W e W `Ü

AFS ÃF¯F I F AF²FFS  ²F¸FÊ ³FW eÔ 
ÀFF¸FFdþI  d´FL OÞ F´F³F : »FF»Fc

S FªFQ A²¹FÃF  
³FZ I W F, 
¸FbÀF»F¸FF³FûÔ I û 
AFS ÃF¯F d¸F»F³FF 
W e ̈ FFdW E 

·Fû´FF»F/¸Fba¶FBÊ, EþZÔÀFeÜ ´Fi²FF³F¸FaÂFe 
³FS ZÔýi ̧ FûQe ³FZ ̧ Fa¦F»FUFS  I û ̧ F²¹F ́ FiQZVF 
IZ  ²FFS  AüS  JS ¦Fû³F I e ̈ Fb³FFUe S `d»F¹FûÔ 
¸FZÔ I W F dI  QZVF Bd°FW FÀF IZ  EI  AW ¸F 
¸FûOÞ  ́ FS  W `Ü »Fû¦FûÔ I û °F¹F I S ³FF W û¦FF 
dI  QZVF UûM  dþW FQ ÀFZ ̈ F»FZ¦FF ¹FF S F¸F 
S Fª¹F ÀFZÜ I Fa¦FiZÀF ́ FS  d³FVFF³FF ÀFFa²F°FZ W bE 
C ³W ûÔ³FZ I W F, ́ FFM eÊ I e ̧ FaVFF J°FS ³FFI  
W `Ü UW  ̧ FûQe IZ  dJ»FFR  UûM  dþW FQ 
I F AFÁUF³F I S °Fe W `Ü  

²FFS  ̧ FZÔ ̧ FûQe ³FZ I W F dI  ̧ FỒ »FûI ÀF·FF 
¸FZÔ 400 ÀFeM ZÔ BÀFd»FE ̈ FFW °FF W ca, °FFdI  
I Fa¦FiZÀF I V¸FeS  ¸FZÔ A³Fb¨L ZQ-370 
¶FW F»F ³F I S  ÀFIZ , Aû¶FeÀFe AFS ÃF¯F 
´FS  O FI F ³F O F»F ÀFIZ Ü UZ ¶Fû»FZ, ·FFþ´FF 
³FZ ¶FW b̧ F°F I F BÀ°FZ̧ FF»F A³Fb̈ L ZQ-370 
I û J°¸F I S ³FZ, EÀFÀFe-EÀFM e AFS ÃF¯F 
I û 10 ÀFF»F IZ  d»FE ¶FPÞ F³FZ AüS  EI  
AFdQUFÀFe ̧ FdW »FF I û QZVF I F S F¿MÑ ´Fd°F 
¶F³FF³FZ IZ  d»FE dI ¹FFÜ  

¸FûQe ³FZ I Fa¦FiZÀF ´FS  O FG. ·Fe¸FS FU 
AFa¶FZO I S  I û A´F¸FFd³F°F I S ³FZ I F 
AFS û´F »F¦FF°FZ W bE I W F dI  UW  C ³FÀFZ 
³FR S °F I S °Fe W `Ü dU´FÃFe Q»F ³FZ ¹FW  
I W ³FF VFbø  I S  dQ¹FF W ` dI  ÀFadU²FF³F 
¶F³FF³FZ ̧ FZÔ C ³FI e ·Fcd¸FI F I FR e I ¸F ±Fe 
AüS  BÀF¸FZÔ ´Fa. þUFW S »FF»F ³FZW ø  ³FZ 

¸FW °U´Fc¯FÊ ·Fcd¸FI F AQF I eÜ I Fa¦FiZÀF 
AüS  BadO ¹FF ¦FN ¶Fa²F³F EI  ³FBÊ AR UFW  
R` »FF S W Z W `Ô dI  A¦FS  ¸FûQe I û 400 
ÀFeM ZÔ d¸F»FeÔ, °Fû UW  ÀFadU²FF³F ¶FQ»F QZÔ¦FZÜ 
EmÀFF »F¦F°FF W `, þ`ÀFZ I Fa¦FiZÀF IZ  »Fû¦FûÔ 
I e ¶Fbdð UûM  ¶F`ÔI  õFS F ¶FaQ I S  Qe ¦FBÊ 
W `Ü C ³W ZÔ ´F°FF W û³FF ¨FFdW E dI  2019 
ÀFZ 2024 °FI  S Fþ¦F ¦FN ¶Fa²F³F IZ  ́ FFÀF 
400 ÀFeM ZÔ ±FeÔÜ UZ ¶Fû»FZ, þ¶F °FI  ¸F`Ô 
þedU°F W ca, L ó ²F¸FÊd³FS ´FZÃF°FF IZ  ³FF¸F 
´FS  ·FFS °F I e ́ FW ¨FF³F d¸FM F³FZ I e I ûBÊ 
·Fe I ûdVFVF ÀFR »F ³FW eÔ W û³FZ Qca¦FFÜ  

¸FûQe ³FZ S FþQ ´Fi¸FbJ »FF»Fc ´FiÀFFQ 
¹FFQU I e k¸FbÀF»F¸FF³FûÔ I û AFS ÃF¯F 
d¸F»F³FF ̈ FFdW El UF»FZ ¶F¹FF³F ́ FS  °FeJe 
´Fid°FdIi ¹FF QeÜ C ³W ûÔ³FZ »FF»Fc ́ FS  I M FÃF 
I S °FZ W bE I W F, EI  ̈ FFS F §FûM F»FZ I F 
AFS û´Fe, þû þ¸FF³F°F ´FS  ¶FFW S  W `, 
¸FbÀF»F¸FF³FûÔ IZ  d»FE AFS ÃF¯F I e 
UI F»F°F I S  I S  S W F W ` AüS  I Fa¦FiZÀF 
¨Fb´F W `Ü  

dU´FÃFe Q»FûÔ I û dÀFRÊ  A´F³FZ 
´FdS UFS  I e Î¨F°FF : JS ¦Fû³F I e ÀF·FF 
¸FZÔ ́ FeE¸F ¶Fû»FZ, kBadO ¹FFl IZ  ÀFW ¹Fûd¦F¹FûÔ 
I û QZVF I e ³FW eÔ, A´F³FZ ´FdS UFS  I e 
Î¨F°FF W `Ü ́ FFdI À°FF³F ̧ FZÔ AF°FaI e ·FFS °F 
IZ  dJ»FFR  dþW FQ I e ²F¸FI e QZ S W Z W `Ô 
AüS  B²FS  I Fa¦FiZÀFe ¸FûQe IZ  dJ»FFR  
UûM  dþW FQ I S ³FZ I e §Fû¿F¯FF I S  
 S W Z W `ÔÜ 

´FeE¸F ³FZ  BadO ¹FF ¦FN ¶Fa²F³F I û §FZS F, I Fa¦FiZÀF ́ FS  »F¦FF¹FF O FG. ·Fe¸FS FU AFa¶FZO I S  I û A´F¸FFd³F°F I S ³FZ I F AFS û´F 

UûM  dþW FQ ́ FS  ÀF°FIÊ  S WZ  ªF³F°FF : ̧ FûQe 
´FeE¸F ³FZ I W F, W S  ¨FS ¯F IZ  ¸F°FQF³F IZ  ¶FFQ 
I Fa¦FiZÀF I F ´FFdI À°FF³F ´FiZ¸F ¶FPÞ  S W F W `Ü 
I Fa¦FiZÀF IZ  EI  ´FcUÊ ÀFeE¸F ³FZ I W F dI  
W ¸FFS e ÀFZ³FF AF°FaI e W ¸F»FZ I S °Fe W ` AüS  
´FFdI À°FF³F d³FQûÊ¿F W `Ü EI  AüS  I Fa¦FiZÀF ³FZ°FF 
I e ¶FZVF¸FeÊ QZdJE, dþ³W ûÔ³FZ I W F dI  ¸Fba¶FBÊ 
AF°FaI e W ¸F»FZ ¸FZÔ ´FFdI À°FF³F I e I ûBÊ 
·Fcd¸FI F ³FW eÔ ±FeÜ I Fa¦FiZÀF IZ  EI  A³¹F 
ÀFW ¹Fû¦Fe Q»F IZ  ³FZ°FF I W °FZ W ZÔ, ´FFdI À°FF³F 
³FZ ¨FcdOÞ ¹FFa ³FW eÔ ´FW ³F S JeÔÜ ¸F`Ô I Fa¦FiZÀF IZ  
VFW þFQZ ÀFZ ´FcL °FF W ca dI  AF´FIZ  þû ÀFF±Fe 
EmÀFF ¶Fû»F S W Z W `Ô, C ³FI e ¸FaVFF ¢¹FF W `? 
´FFdI À°FF³F ÀFZ B°F³FF ´FiZ°F AüS  W ¸FFS e ÀFZ³FF 
ÀFZ ³FR S °F ¢¹FûÔ?

I Fa¦FiZÀF I û ́ FFdI À°FF³F ÀFZ 
B°F³FF ́ FiZ¸F ¢¹FûÔ : ́ Fi²FF³F¸FaÂFe

R` ÀF»FZ I û ́ F»FM  QZ¦Fe I Fa¦FiZÀF 
¸FûQe ³FZ ¸FW FS F¿MÑ  IZ  ¶FeO  I e ÀF·FF ¸FZÔ I W F 
dI  I Fa¦FiZÀF ÀFØFF ¸FZÔ AFBÊ, °Fû UW  S F¸F ¸FadQS  
´FS  ÀFb´Fie¸F I ûM Ê IZ  R` ÀF»FZ I û C ÀFe °FS W  
´F»FM  QZ¦Fe, þ`ÀFZ 1985 ¸FZÔ VFFW  ¶FF³Fû ¸FF¸F»FZ 
¸FZÔ AQF»F°F IZ  Emd°FW FdÀFI  R` ÀF»FZ I û 
S FþeU ¦FFa²Fe IZ  ³FZ°FÈ°U UF»Fe °F°I F»Fe³F 
ÀFS I FS  ³FZ ´FFM eÊ I e °FbdáI S ¯F I e 
S Fþ³Fed°F IZ  °FW °F ´F»FM  dQ¹FF ±FFÜ 

d³FVFF³FF

ÀFØFF ̧ FZÔ AF³FZ ́ FS  ÀFS ³FF  
²F¸FÊI ûO  »FF¦Fc I S ZÔ¦FZ: S FW b»F 

¨FFBÊ¶FFÀFF/¶FdÀF¹FF (¦Fb¸F»FF), 
dW ³QbÀ°FF³F M e¸FÜ  I Fa¦FiZÀF IZ  ́ FcUÊ S F¿MÑ e¹F 
A²¹FÃF S FW b»F ¦FFa²Fe ³FZ I W F W ` dI  IZÔ ýi 
¸FZÔ ¹FdQ BadO ¹FF ¦FN ¶Fa²F³F I e ÀFS I FS  
¶F³Fe °Fû þ³F¦F¯F³FF ¸FZÔ ÀFS ³FF ²F¸FÊI ûO  
»FF¦Fc dI ¹FF þFE¦FFÜ BÀF QüS F³F C ³W ûÔ³FZ 
IZÔ ýi ÀFS I FS  ́ FS  ·Fe W ¸F»FF ¶Fû»FF AüS  
I W F dI  ÓFFS JaO  ÀFS I FS  ³FZ ÀFS ³FF 
I ûO  IZ  d»FE dU²FF³FÀF·FF ÀFZ ´FiÀ°FFU 
´FFdS °F I S  IZÔ ýi I û ·FZþF, »FZdI ³F IZÔ ýi 
¸FZÔ ¶F`N e ÀFS I FS  BÀF´FS  I ûBÊ ́ FW »F ³FW eÔ 
I S  S W e W `Ü 
     S FW b»F ¦FFa²Fe ̧ Fa¦F»FUFS  I û ̈ FFBÊ¶FFÀFF 
AüS  ¦Fb¸F»FF IZ  ¶FdÀF¹FF ̧ FZÔ ̈ Fb³FFUe ÀF·FF 
I û ÀFa¶Fûd²F°F I S  S W Z ±FZÜ ̈ FFBÊ¶FFÀFF I e 
ÀF·FF ̧ FZÔ S FW b»F ³FZ þW Fa ÓFF¸Fb¸Fû ́ Fi°¹FFVFe 
þû¶FF ̧ FFaÓFe I û dþ°FF³FZ I e A´Fe»F I e 
UW eÔ ¶FdÀF¹FF I e ÀF·FF ̧ FZÔ JcaM e ÀFZ I Fa¦FiZÀF 
´Fi°¹FFVFe I F»Fe¨FS ¯F ¸FbaO F AüS  
»FûW S Q¦FF ÀFZ C ¸¸FeQUFS  ÀFbJQZU ·F¦F°F 
I û UûM  QZ³FZ I F AFÁUF³F dI ¹FFÜ  
   ¶FdÀF¹FF IZ  I û³F¶FeS  ̧ FZÔ S FW b»F ¦FFa²Fe ³FZ 
I W F dI  AFdQUFÀFe AüS  C ³FIZ  ́ FdS UFS  
I F ´FbS F³FF dS V°FF W `Ü UZ dQ»»Fe ¸FZÔ 
AFdQUFdÀF¹FûÔ IZ  ÀF`d³FI  IZ  ø ´F ̧ FZÔ W `ÔÜ 
´FcS e I ûdVFVF I S  S W Z W `Ô dI  I F¸F I S ZÔ¦FZÜ 
þ»F, þa¦F»F, þ¸Fe³F IZ  Ad²FI FS  ´FS  
AFdQUFdÀF¹FûÔ IZ  Ia ²FF ÀFZ Ia ²FF d¸F»FI FS  

I F¸F I S ZÔ¦FZÜ ÓFFS JaO  I e þ³F°FF d³F¯FÊ¹F 
»FZ dI  ̧ FûQe-AO F³Fe I e ÀFS I FS  ¶F³FF³Fe 
W ` ¹FF dR S  ¦FS e¶F-AFdQUFÀFe-d´FL OÞ ûÔ-
Qd»F°FûÔ I e ÀFS I FS  ¶F³FF³Fe W `Ü ÀF·FF IZ  
QüS F³F S FW b»F ³FZ Ad¦³FUeS  ¹Fûþ³FF I û 
·Fe ¶FaQ I S ³FZ I F UFQF dI ¹FFÜ  
 AFS ÃF¯F J°¸F I S ³FZ I e ÀFFdþVF : 
S FW b»F ¦FFa²Fe ³FZ I W F dI  ·FFþ´FF 
ÀFadU²FF³F ¶FQ»F³FZ AüS  AFS ÃF¯F J°¸F 
I S ³FZ I e ÀFFdþVF I S  S W e W `Ü ·FFþ´FF 
³FZ°FF Jb»F I S  I W  S W Z W `Ô dI  ÀFadU²FF³F 
J°¸F I S  QZÔ¦FZ AüS  AFS ÃF¯F J°¸F I S  
QZÔ¦FZÜ EmÀFZ »Fû¦FûÔ ́ FS  ·FFþ´FF I ûBÊ I FS ÊUFBÊ 
·Fe ³FW eÔ I S  S W e W `Ü  
    C ³W ûÔ³FZ I W F dI  AFþ W ¸F »Fû¦FûÔ I û 
þû Ib L  ·Fe d¸F»FF W ` UW  ÀFadU²FF³F I e 
UþW  ÀFZ W e d¸F»FF W `Ü BÀFIZ  d¶F³FF QZVF 
IZ  AFdQUFÀFe, d´FL OÞ Z U¦FÊ IZ  »Fû¦F I W eÔ 
³FW eÔ W `ÔÜ I Fa¦FiZÀF AüS  BadO ¹FF ¦FN ¶Fa²F³F 
ÀFadU²FF³F, AFS ÃF¯F ÀF¸FZ°F ´Fd¶»FI  
ÀFZ¢M S  I e S ÃFF I S  S W Z W `ÔÜ ̈ FFBÊ¶FFÀFF ̧ FZÔ 
S FW b»F ¦FFa²Fe ³FZ I W F dI  ·FFþ´FF 
AFdQUFÀFe, Qd»F°FûÔ AüS  d´FL OÞ ûÔ I e 
AFUFþ I û Q¶FF³FF ̈ FFW °Fe W `Ü 

½FFQF

09³FBÊX dQ»»Fe, ¶Fb²F½FFSX, 8 ̧ FBÊ  2024  
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ÀFØFF ÀFa¦FiF¸F
ÀFe²û ßFe¸Fb£F ÀFZ

I F³F´FbS /BM FUF/AüS `¹FF/C ³³FFU, 
dW M eÜ ÀF´FF ́ Fi¸FbJ AdJ»FZVF ¹FFQU ³FZ 
I F³F´FbS  ¸FZÔ I W F dI  BadO ¹FF ¦FN ¶Fa²F³F 
I e ÀFS I FS  AFBÊ °Fû dI ÀFF³FûÔ I F I þÊ 
¸FFR  I S ZÔ¦FZÜ I ³³Füþ IZ  ¦FüS eVFaI S  ̧ FadQS  
¸FZÔ C ³FI e ´FcþF-A¨FÊ³FF IZ  ¶FFQ 
·FFþ´FFB¹FûÔ IZ  ´FdS ÀFS  ²Fb»FUF³FZ ´FS  
¶Fû»FZ-þ³F°FF B³FI û UûM ûÔ ÀFZ EmÀFF ²FûE¦Fe 
dI  Qû¶FFS F »FüM ZÔ¦FZ ³FW eÔÜ 

¸Fa¦F»FUFS  I û ÀF`R BÊ ̧ FZÔ UûM  O F»F³FZ 

IZ  ¶FFQ ́ F°³Fe ÎO ´F»F ¹FFQU ÀFa¦F ̧ FedO ¹FF 
ÀFZ ¶FF°F¨Fe°F ¸FZÔ ´FcUÊ ¸Fb£¹F¸FaÂFe ³FZ I W F 
dI  BadO ¹FF ¦FN ¶Fa²F³F dS I FGO Ê þe°F 
W FdÀF»F I S Z¦FF AüS  ·FFþ´FF ¶FbS e °FS W  
W FS Z¦FeÜ 

ÀFS I FS  AFBÊ °Fû dI ÀFF³FûÔ  
I F I þÊ ̧ FFR  : AdJ»FZVF 

■ ́ FaIYªF IbY¸FFSX ́ FFaOZ¹F 
³FBÊ dQ»»FeÜ »FûI ÀF·FF ̈ Fb³FF½F IZ  °FeÀFS Z 
¨FS ¯F I F ¸F°FQF³F ÀF¸FF~ W û³FZ IZ  ¶FFQ 
A¶F E³FO eE AüS  BadO ¹FF I F ̈ Fb³FFUe ÀFa§F¿FÊ  
dQ»F¨FÀ´F ̧ FûOÞ  ́ FS  ́ FW ba¨F ̈ FbI F W `Ü  
     þe°F IZ  QFUZ IZ  ÀFF±F W e AFS û´F-
´Fi°¹FFS û´F I F dÀF»FdÀF»FF AFIi F¸FI  W û°FF 
þF S W F W `Ü ÀFØFF ́ FÃF AüS  dU´FÃF ̧ FZÔ ¶F¨FZ 
¨FFS  ̈ FS ¯F I e »FOÞ FBÊ A¶F ÀFZ̧ FeR FB³F»F 
AüS  R FB³F»F þe°F³FZ þ`ÀFe W û ¦FBÊ W `Ü 
¹FW Fa I e ¨FcI  dI ÀFe ·Fe ´FÃF I û 
¸FbI F¶F»FZ ÀFZ ¶FFW S  I S  ÀFI °Fe W `Ü 
þF³FI FS ûÔ I F I W ³FF W ` dI  ¶F¨FZ W bE 
¨FS ¯FûÔ ¸FZÔ W S  Q»F A´F³FF dÀF¹FFÀFe ¦FPÞ  
ÀFF²F³FZ I F ´FcS F ´Fi¹FFÀF I S Z¦FFÜ I Fa¦FiZÀF 
IZ  d»FE ̈ Fü±FF ̈ FS ¯F I FR e ̧ FW °U´Fc¯FÊ 
W û¦FF ¢¹FûÔdI  QdÃF¯F ̧ FZÔ ·FFþ´FF I e BaMÑ e 
S ûI ³FZ I e AFdJS e þa¦F BÀFe ¨FS ¯F ¸FZÔ 

W û¦FeÜ AFa²Fi ´FiQZVF AüS  °FZ»Fa¦FF³FF I e 
ÀFeM ûÔ ́ FS  ̈ Fü±FZ ̈ FS ¯F ̧ FZÔ ̧ F°FQF³F W û¦FFÜ 
BÀFIZ  ÀFF±F W e QdÃF¯Fe S Fª¹FûÔ ̧ FZÔ ̧ F°FQF³F 
ÀF¸FF~ W û þFE¦FFÜ ¹FW Fa I Fa¦FiZÀF A¨L F 
´FiQVFÊ³F I S ³FZ ̧ FZÔ ÀFR »F S W °Fe W ` °Fû ÀFØFF 
IZ  R FB³F»F AaI ¦Fd¯F°F IZ  d»FW Fþ ÀFZ 
¹FW  I FR e d³F¯FFÊ¹FI  W û ÀFI °FF W `Ü  

¨Fü±FF ¨FS ¯F ¶FZW Q AW ¸F : ¨Fü±FZ 
¨FS ¯F ̧ FZÔ 13 ̧ FBÊ I û QÀF S Fª¹FûÔ I e 96 
ÀFeM ûÔ ́ FS  ̧ F°FQF³F W û¦FF B³F¸FZÔ AFa²Fi ́ FiQZVF 

I e 25, °FZ»Fa¦FF³FF I e 17, d¶FW FS  I e 
5, ÓFFS JaO  I e 4, ̧ F²¹F ́ FiQZVF I e 8, 
¸FW FS F¿MÑ  I e 11, AûdO VFF I e 4, C ØFS  
´FiQZVF I e 13, ´FdV¨F¸F ¶Fa¦FF»F I e 8 
AüS  þ¸¸Fc I V¸FeS  I e 1 ÀFeM  ´FS  
¸F°FQF³F W û¦FFÜ ·FFþ´FF AFa²Fi ́ FiQZVF AüS  
°FZ»Fa¦FF³FF IZ  ÀFF±F W e AûdO VFF AüS  
¶Fa¦FF»F ¸FZÔ ·Fe ¶FPÞ °F ¶F³FF³FZ I e ´FcS e 
I ûdVFVF I S  S W e W `Ü þ¶FdI  ̧ FW FS F¿MÑ  
¸FZÔ BadO ¹FF JZ̧ FF E³FO eE IZ  ́ FbS F³FZ ́ FiQVFÊ³F 

I û S ûI ³FZ IZ  d»FE A¨L F ¸FbI F¶F»FF 
I S °FF ³FþS  AF S W F W `Ü ¶Fa¦FF»F ¸FZÔ ·Fe 
¸FbI F¶F»FF I FaM Z I F W `Ü ̈ Fü±FZ ̈ FS ¯F I F 
¸F°FQF³F ÀF¸FF~ W û³FZ IZ  ÀFF±F QZVF IZ  
I BÊ S Fª¹FûÔ ¸FZÔ »FûI ÀF·FF ¨Fb³FFU d³F´FM  
¨FbI F W û¦FFÜ °Fd¸F»F³FFO b AüS  S FþÀ±FF³F 
¸FZÔ ¨Fb³FFU d³F´FM  ¨FbI F W `Ü AÀF¸F, 
¦FbþS F°F, I ³FFM ÊI , L ØFeÀF¦FPÞ  ̧ FZÔ °FeÀFS Z 
¨FS ¯F ¸FZÔ »FûI ÀF·FF ¨Fb³FFU ÀFa´F³³F W û 
¨FbI F W `Ü 

ÀF´FF ̧ FbdJ¹FF 
³FZ ªF³FÀF·FF ̧ FZÔ 
·FFþ´FF ́ FS  
ªF¸FI S  ¶Fû»FF 
W ¸F»FF

AFV½FFÀF³F
»FJe¸F´FbS , ½FÀFaÜ »FJe¸F´FbS  ̧ FZÔ ¶FÀF´FF 
´Fi¸FbJ ̧ FF¹FFU°Fe ³FZ I W F dI  ·FFþ´FF ³FZ 
þ³F°FF ÀFZ dI E A´F³FZ UFQûÔ I F EI  
¨Fü±FFBÊ I F¸F ·Fe ́ FcS F ³FW eÔ dI ¹FF W `Ü BÀF 
¶FFS  þ³F°FF ·FFþ´FF I e I F¦Fþe ¦FFS aM e 
AüS  þb̧ F»FZ¶FFþe ̧ FZÔ ³FW eÔ Ra ÀFZ¦FeÜ þ³F°FF 
þF³F ¨FbI e W ` dI  B³FIZ  ´Fi»Fû·F³F ·FS Z 
UFQZ þ¸Fe³Fe W I eI °F ̧ FZÔ ́ FcS Z ³FW eÔ W û°FZÜ 
     ̧ FF¹FFU°Fe ̧ Fa¦F»FUFS  I û »FJe¸F´FbS  
IZ  þeAFBÊÀFe ̧ F`QF³F ÀFZ ¶FÀF´FF I e ÀF·FF 

I û ÀFa¶Fûd²F°F I S  S W e ±FeÔÜ JeS e  ¸FZÔ 
ªF³FÀF·FF ̧ FZÔ ̧ FF¹FFU°Fe ³FZ B»FZ¢M ûS »F ¶FFaO  
I F dþIi  I S °FZ W bE I W F dI  ·FFþ´FF 
¶FOÞ Z ́ Fcaþe´Fd°F¹FûÔ I û ̧ FF»FF¸FF»F ¶F³FF³FZ, 
L cM  QZ³FZ AüS  C ³FI û ¶F¨FF³FZ I F I F¸F 
I S °Fe W `Ü 

·FFþ´FF I e ¦FFS aM e ̧ FZÔ ³FW eÔ  
Ra ÀFZ¦Fe þ³F°FF : ̧ FF¹FFU°Fe 

¶FÀF´FF ́ Fi¸Fb£F 
³FZ I W F, 
´Fi»Fû·F³F ·FS Z 
UFQZ I ·Fe ́ FcSm  
³FW eÔ W û°FZ

AF¦FFW 

´Fc½FÊ I Fa¦FiZÀF 
A²¹FÃF ¶Fû»FZ- 
Ad¦³FUeS  
¹Fûþ³FF I û ·Fe 
¶FaQ I S  QZÔ¦FZ

k´FFI  I û JbVF I S ³FZ 
½FF»FûÔ I û ³F dªF°FFEal  
³FBÊ dQ»»FeÜ ·FFþ´FF IZ  S F¿MÑ e¹F 
¸FW FÀFd¨FU dU³FûQ °FFUOÞ Z ³FZ 
¸Fa¦F»FUFS  I û I W F dI  BÀF 
»FûI ÀF·FF ¨Fb³FFU ¸FZÔ ¸F°FQF°FF °F¹F 
I S ZÔ¦FZ dI  ´FFdI À°FF³F I û JbVF 
I S ³FZ UF»FZ ³FZ°FF I û dUþ¹Fe W û³FF 
¨FFdW E ¹FF ·FFS °F I û ¸Fþ¶Fc°F ¶F³FF³FZ 
UF»FZ ³FZ°FF I û ÀFØFF ¸FZÔ AF³FF  
¨FFdW EÜ  

R Fø J I F ́ Fb»FUF¸FF 
¸FF¸F»FZ ̧ FZÔ d³FVFF³FF   
ßFe³F¦FS Ü ³FZVF³F»F I FG³RiZ ÔÀF IZ  
A²¹FÃF R Fø I  A¶Qb»»FF ³FZ þ¸¸Fc-
I V¸FeS  ¸FZÔ VFFad°F W û³FZ I F QFUF 
I S ³FZ IZ  d»FE ¸Fa¦F»FUFS  I û IZÔ ýi 
ÀFS I FS  ´FS  d³FVFF³FF ÀFF²FFÜ I W F 
dI  þ¶F 40 ÀFeAFS ´FeER  þUF³F 
¸FFS Z ¦FE °Fû ´Fi²FF³F¸FaÂFe ³FS ZÔýi ¸FûQe 
þa¦F»F ¸FZÔ EI  dR »¸F I e VFcÎM ¦F ¸FZÔ 
½¹FÀ°F ±FZÜ A¶Qb»»FF ³FZ I W F dI  ¹FdQ 
þ¸¸Fc-I V¸FeS  IZ  dÀ±Fd°F ÀFF¸FF³¹F 
W û°Fe, °Fû ¢¹FF Ib »F¦FF¸F AüS  
ÀFbS ³FI ûM  ¸FZÔ ¸FbN ·FZOÞ  W û°Fe?  

¸F¸F°FF ¶F³FþeÊ IZ  ̧ Fe¸F 
´FS  Qû I û ³FûdM ÀF ·FZþF  
I û»FI F°FFÜ ´FdV¨F¸F ¶Fa¦FF»F I e 
¸Fb£¹F¸FaÂFe ¸F¸F°FF ¶F³FþeÊ I e EI  
AF´FdØFþ³FI  k¸Fe¸Fl E¢ÀF ´FS  
´FûÀM  I S ³FZ I û »FZI S  ´Fbd»FÀF ³FZ Qû 
»Fû¦FûÔ I û ³FûdM ÀF ·FZþF W `Ü E¢ÀF ´FS  
¸F¸F°FF ¶F³FþeÊ IZ  AF´FdØFþ³FI  ¸Fe¸F 
I d±F°F °FüS  ´FS  ÀFFÓFF dI E ¦FE W `ÔÜ  

´FaþF¶F ̧ FZÔ C ¸¸FeQUFS ûÔ 
I F W û S W F dUS û²F  
¨FaO e¦FPÞ Ü ´FaþF¶F ¸FZÔ ·FFþ´FF 
C ¸¸FeQUFS ûÔ I û »F¦FF°FFS  dI ÀFF³FûÔ 
IZ  ¦FbÀÀFZ I F ÀFF¸F³FF I S ³FF ´FOÞ  S W F 
W `Ü ¸Fa¦F»FUFS  I û »FûI ÀF·FF ¨Fb³FFU 
´Fi¨FFS  IZ  QüS F³F ´FFM eÊ C ¸¸FeQUFS  
W aÀF S Fþ W aÀF AüS  dQ³FZVF ¶F¶¶Fc  
I û dUS û²F ´FiQVFÊ³F I F ÀFF¸F³FF 
I S ³FF ´FOÞ FÜ 

dÀF¹FFÀF°F

³FBÊ dQ»»Fe, dUVFZ¿F ÀFaUFQQF°FFÜ ·Fe¿F¯F 
¦F¸FeÊ IZ  ¶Fe¨F ̧ Fa¦F»FUFS  I û »FûI ÀF·FF 
¨Fb³FFU IZ  °FeÀFS Z ̈ FS ¯F I F ̧ F°FQF³F ÀFa´F³³F 
W û ¦F¹FFÜ »FZdI ³F dþÀF ́ FiI FS  ¦F¸FeÊ ¶FPÞ  S W e 
W ` AüS  »Fc IZ  ±F´FZOÞ ûÔ IZ  ̈ F»F°FZ I BÊ S Fª¹FûÔ 
¸FZÔ ̧ F°FQF³F ̧ FZÔ I ¸Fe W û S W e W `, C ÀFIZ  
¸FïZ³FþS  þ»FUF¹Fb dUVFZ¿FÄFûÔ I F ̧ FF³F³FF W ` 
dI  A¦F»FF »FûI ÀF·FF ̈ Fb³FFU ¦Fd¸FÊ¹FûÔ ̧ FZÔ 
I S F ́ FF³FF AFÀFF³F ³FW eÔ W û¦FFÜ 
     ́ FcUÊ ̈ Fb³FFU AF¹Fb¢°F ·Fe ̧ FF³F°FZ W `Ô dI  
A¶F U¢°F AF ¦F¹FF W ` dI  AF¸F ̈ Fb³FFU IZ  
d»FE EmÀFe °FFS eJZÔ ̈ Fb³Fe þFE þ¶F ̧ FüÀF¸F 
¦F¸FÊ ³FW eÔ W ûÜ ́ FcUÊ ̈ Fb³FFU AF¹Fb¢°F Aû´Fe 
S FU°F R S US e ÀFZ ̧ FF¨FÊ IZ  QüS F³F ¶FÀFa°F f °Fb 
I û ̈ Fb³FFU ÀFa´F³³F I S F³FZ IZ  d»FE ÀF¶FÀFZ 
C ´F¹Fb¢°F ̧ FF³F°FZ W `ÔÜ  

þ»FUF¹Fb ÃFZÂF ̧ FZÔ I F¹FÊ I S  S W Z ¦F`S  

ÀFS I FS e ÀFa¦FN ³F ¢»FFBÊ¸FZM  MÑ ZÔOÐ ÀF ³FZ ¶FPÞ °Fe 
¦F¸FeÊ AüS  ̈ Fb³FFU I û »FZI S  ÀFû¸FUFS  I û 
EI  dUV»FZ¿F¯F þFS e dI ¹FF W `Ü BÀF¸FZÔ 
¶F°FF¹FF ¦F¹FF dI  A´Fi`»F ̧ FZÔ C ¿¯F »FW S  °FZþ 
S W e þû 15 dQ³FûÔ °FI  dUÀ°FFdS °F W bBÊÜ 
QdÃF¯F ·FFS °F ̧ FZÔ A´Fi`»F ̧ FZÔ ÀF¶FÀFZ I ¸F U¿FFÊ 
W bBÊÜ AûdO VFF ̧ FZÔ 18 dQ³F °FI  C ¿¯F »FW S  

¨F»FeÜ ̧ FüÀF¸F dU·FF¦F ́ FW »FZ W e ¶F°FF ̈ FbI F 
W ` dI  C ¿¯F »FW S  IZ  dQ³FûÔ I e ÀFa£¹FF 4-8 
dQ³FûÔ I e þ¦FW  10-20 dQ³F °FI  ́ FW ba¨F 
ÀFI °Fe W `Ü »FZdI ³F UFÀ°FdUI  dÀ±Fd°F BÀFÀFZ 
·Fe I W eÔ ª¹FFQF ¦Fa·FeS  W `Ü QZVF IZ  I BÊ 
dW ÀÀFûÔ ̧ FZÔ Ad²FI °F¸F °FF´F¸FF³F 40-45 
dO ¦Fie IZ  ¶Fe¨F ̈ F»F S W F W ` »FZdI ³F I BÊ 

ÃûÂFûÔ ̧ FZÔ ¹FW  47 dO ¦Fie °FI  ́ FW ba¨F ̈ FbI F W `Ü 
d´FL »FZ QÀF ÀFF»F A¶F °FI  ÀF¶FÀFZ ¦F¸FÊ 

S W Z : ¢»FFBÊ¸FZM  MÑ ZÔOÐ ÀF IZ  A³FbÀFFS , 2014 
EUa 2019 IZ  »FûI ÀF·FF ̈ Fb³FFU ·Fe¿F¯F 
¦F¸FeÊ IZ  ¶Fe¨F W bE W `Ô ¢¹FûÔdI  2014-
2023 IZ  QÀF ÀFF»F A¶F °FI  IZ  ÀF¶FÀFZ 
¦F¸FÊ ÀFF»F S W Z W `ÔÜ 

d¨Fa°FFªF³FI ¨Fb³FFU dUVFZ¿FÄFûÔ ³FZ I W F- AF¹Fû¦F IZ  ́ FFÀF W ` L W  ̧ FW e³FZ IZ  ·Fe°FS  ̈ Fb³FFU I S F³FZ I F dUI »´F, R S US e-¸FF¨FÊ C ´F¹Fb¢°F ÀF¸F¹F

A¦F»FF ̈ Fb³FFU ¦Fd¸FÊ¹FûÔ ̧ FZÔ I S F ́ FF³FF ³FW eÔ W û¦FF AFÀFF³F  
´FcUÊ ¨Fb³FFU AF¹Fb¢°F AVFûI  »UFÀFF I W °FZ W `Ô dI  VFb÷ AF°F ¸FZÔ ´FW FOÞ e 
S Fª¹FûÔ ¸FZÔ dÀF°Fa¶FS  ¸FZÔ AüS  VFZ¿F ·FFS °F ¸FZÔ A¢M c¶FS  ¸FZÔ »FûI ÀF·FF ¨Fb³FFU 
W û°FZ ±FZÜ UZ I W °FZ W `Ô dI  ¨Fb³FFU AF¹Fû¦F ¸FüÀF¸F I e dÀ±Fd°F¹FûÔ I û 
W ¸FZVFF ²¹FF³F ¸FZÔ S J°FF W ` »FZdI ³F dR S  ·Fe C ÀFIZ  ´FFÀF 180 dQ³FûÔ IZ  
·Fe°FS  I ·Fe ·Fe ¨Fb³FFU I S F³FZ I F dUI »´F ¸FüþcQ W `Ü R S US e-¸FF¨FÊ 
¸FZÔ W F»FFadI  ´FS eÃFFAûa I F ÀF¸F¹F W û°FF W `, BÀFd»FE ¹FW  AFÀFF³F ³FW eÔ 
W û¦FFÜ »FZdI ³F ¹FdQ °FF´F¸FF³F ¹Fca W e ¶FPÞ °FF S W F °Fû dR S  I ûBÊ dUI »´F 
°Fû A´F³FF³FF W e W û¦FFÜ 

¸FüÀF¸F I e dÀ±Fd°F¹FûÔ I û ²¹FF³F ̧ FZÔ S J³FF þø S e 
¢»FFBÊ¸FZM  MÑ ZÔOÐ ÀF ³FZ ´FcUÊ ¸Fb£¹F ¨Fb³FFU AF¹Fb¢°F Aû´Fe S FU°F I F 

¶F¹FF³F ·Fe þFS e dI ¹FF W ` dþÀF¸FZÔ C ³W ûÔ³FZ I W F dI  AF¹Fû¦F 
IZ  ´FFÀF »FûI ÀF·FF ¨Fb³FFU I S F³FZ IZ  d»FE 17 dQÀFa¶FS  ÀFZ 

16 þc³F °FI  L W  ¸FW e³FZ I F ÀF¸F¹F W û°FF W `Ü UW  ¨FFW Z 
°Fû 2029 ÀFZ A¢M c¶FS -³FUa¶FS  ¸FZÔ W û³FZ UF»FZ S Fª¹F 
dU²FF³FÀF·FF ¨Fb³FFUûÔ I û Qû-°Fe³F ¸FW e³FZ dU»Fad¶F°F 
I S IZ  »FûI ÀF·FF ¨Fb³FFUûÔ I û ¶FÀFa°F f °Fb IZ  QüS F³F 

R S US e-¸FF¨FÊ ¸FZÔ I S F ÀFI °FF W `Ü 

2029 I F ̈ Fb³FFU R S US e ̧ FZÔ I S F³FZ I F dUI »´F

S F¸F ̧ FadQS  IZ  ¶F¹FF³F ́ FS  d§FSm  S F¸F ¦Fû´FF»F
ÀF`R BÊ/»F£F³FD , ÀFaUFQ°FF°FFÜ ÀF`R BÊ 
¸FZÔ ̧ F°FQF³F IZ  ¶FFQ ̧ Fa¦F»F½FFS  I û ́ FiûRZ ÀFS  
S F¸F¦Fû´FF»F ¹FFQU IZ  S F¸F ¸FadQS  I û 
»FZI S  dQE ¦FE ¶F¹FF³F ́ FS  dÀF¹FFÀF°F ¦FS ¸FF 
¦FBÊ W `Ü S F¸F ¦Fû´FF»F ³FZ I W F, ̧ FadQS  ¶FZI FS  
W `Ü ³F¢VFF °FI  N eI  ³FW eÔ W `Ü 
   C ³W ûÔ³FZ ÀF`R BÊ IZ  Ad·F³FU dUôF»F¹F 
IZ  ¶Fc±F ́ FS  ̧ F°FQF³F IZ  ¶FFQ ́ FÂFI FS ûÔ ÀFZ 
¹FW  ¶FF°F I W eÜ C ²FS , ·FFþ´FF ³FZ C ³FIZ  
BÀF ¶F¹FF³F I e I OÞ e AF»Fû¨F³FF I e W `Ü  

´FiûRZ ÀFS  S F¸F¦Fû´FF»F ¹FFQU ³FZ I W F dI  
·FFþ´FF UF»FZ W S  ¶FF°F ÓFcN  ¶Fû»F°FZ W `ÔÜ  
     C ³W ûÔ³FZ S F¸F ̧ FadQS  IZ  ÀFUF»F ́ FS  I W F 
dI  UW  S ûþ S F¸F I F QVFÊ³F I S °FZ W `ÔÜ 
S F¸F ̧ FadQS  ³FW eÔ þF³FZ IZ  ÀFUF»F ́ FS  Uû»FZ- 
UW  ̧ FadQS  ¶FZI FS  I F W `Ü ¢¹FF ̧ FadQS  EmÀFZ 
¶F³FFE þF°FZ W `Ô? ̧ FadQS  EmÀFZ ³FW eÔ ¶F³F°FZÜ 
´FbS F³FZ ̧ FadQS  QZJ »FedþE I` ÀFZ ¶F³FZ W `ÔÜ 
A¹Fû²¹FF ̧ FZÔ QdÃF¯F ÀFZ »FZI S  C ØFS  °FI  
³F¢VFF N eI  ÀFZ ³FW eÔ ¶F³FF, UFÀ°Fb IZ  

d»FW Fþ ÀFZ N eI  ³FW eÔ W `Ü   
¹Fû¦Fe ¶Fû»FZ- ¶F¹FF³F S F¸F·F¢°FûÔ I F 
A´F¸FF³F : ¸Fb£¹F¸FaÂFe ³FZ I W F dI  
S F¸F¦Fû´FF»F ¹FFQU I F ¶F¹FF³F ÀF´FF U 
I Fa¦FiZÀF IZ  ÀFF±F BaO e ¦FN ¶Fa²F³F I e 
UFÀ°FdUI °FF I û ´FiQdVFÊ°F I S °FF W `Ü 
C ³FI F ¶F¹FF³F ÀF³FF°F³F AFÀ±FF IZ  ÀFF±F 
dJ»FUFOÞ , I ûdM -I ûdM  S F¸F·F¢°FûÔ I F 
A´F¸FF³F W `Ü EmÀFZ ¶F¹FF³FûÔ ÀFZ B³FI e 
UFÀ°FdUI °FF ÀFFR  ÓF»FI  S W e W `Ü  

AW ¸FQ³F¦FS  ¸FZÔ ¸Fa¦F»F½FFS  I û AF¹FûdªF°F 
EI  ªF³FÀF·FF IZ  QüS F³F dÀF°FFS  d»FE 
´Fi²FF³F¸FaÂFe ³FSmÔ ýi ¸FûQeÜ   ● EE³FAFBÊ 

N F¯û, EþZÔÀFeÜ ̧ FW FS F¿MÑ  IZ  ̧ Fb£¹F¸FaÂFe 
EI ³FF±F ÎVFQZ ³FZ A´F³Fe ́ FcUÊ ́ FFM eÊ IZ  
´Fi̧ FbJ AüS  A¶F ́ Fid°Fõaõe C ðU N FI S Z 
´FS  ¸Fa¦F»FUFS  I û d³FVFF³FF ÀFF²FFÜ 
C ³W ûÔ³FZ N FI S Z ́ FS  kQûW S e S Fþ³Fed°Fl 
I S ³FZ I F AFS û´F »F¦FF¹FFÜ C ³W ûÔ³FZ I W F 
dI  C ðU ´FFM eÊ IZ  ÀFaÀ±FF´FI  
¶FF»FFÀFFW Z¶F  IZ  d¶F»Ib »F C »FM  W `ÔÜ 

ÎVFQZ ³FZ AFS û´F »F¦FF¹FF dI  »F¦F·F¦F 
Qû ÀFF»F ́ FW »FZ þ¶F UW  dVFUÀFZ³FF ÀFZ 
A»F¦F W bE ±FZ °F¶F ¸FW FS F¿MÑ  IZ  ´FcUÊ 
¸Fb£¹F¸FaÂFe N FI S Z dVFUÀFZ³FF ̧ FZÔ C ³FI e 
UF´FÀFe IZ  d»FE VFFad°F ́ FiÀ°FFU QZ³FZ I F 
³FFM I  I S °FZ W bE C ³FIZ  §FS  ́ FS  W ¸F»FZ 
I e ÀFFdþVF S ¨F S W Z ±FZÜ

C ðU N FI S Z ¶FF»FF 
ÀFFW Z¶F ÀFZ d¶F»Ib »F 
C »FM  : ÎVFQZ 

¨Fü±FZ ¨FS ¯F IZ  ¶FFQ ·FFþ´FF I F ´FcS F þûS  ÎW Qe ´FMÐ M e ¸FZÔ A´F³FF 
¦FPÞ  ¸Fþ¶Fc°F I S ³FZ ´FS  W û¦FF, þW Fa C ÀFI F ÀMÑ FBI  S ZM  d´FL »FZ 
¨Fb³FFU ¸FZÔ ¶FZW °FS  S W F W `Ü JFÀF°FüS  ´FS  C ØFS  ´FiQZVF ¸FZÔ ÀF¶FÀFZ 
ª¹FFQF R ûI ÀF S W ³FZ UF»FF W `Ü ÀFeM ûÔ IZ  d»FW Fþ ÀFZ ¶FOÞ Z S Fª¹FûÔ 
I e ¶FF°F I e þFE °Fû ¨FFS  ¨FS ¯FûÔ IZ  ¶FFQ dÀFRÊ  C ØFS  ´FiQZVF, 
¶Fa¦FF»F, d¶FW FS , ¸FW FS F¿MÑ , ´FaþF¶F, AûdO VFF, ÓFFS JaO , ´FaþF¶F, 

W dS ¹FF¯FF AüS  dW ¸FF¨F»F ´FiQZVF ¸FZÔ W e ¸F°FQF³F W û³FF W `Ü ¨FFS  
¨FS ¯F ¶Fe°F³FZ IZ  ¶FFQ ·Fe C ØFS  ´FiQZVF I e 41 ¹FF³Fe AF²FF ÀFZ 
ª¹FFQF ÀFeM ûÔ ´FS  ¨Fb³FFU W û³FF ¶FFI e W û¦FF, BÀFd»FE ´Fi¨FFS  I e 
QÈdá ÀFZ ÀFUFÊd²FI  þûS  C ØFS  ´FiQZVF ´FS  W û¦FFÜ ¹FW Fa ·FFþ´FF AüS  
ÀF´FF-I Fa¦FiZÀF ¦FN ¶Fa²F³F IZ  A»FFUF ¶FÀF´FF ¨Fb³FFUe S ¯F³Fed°F I û 
²FFS  QZ³FZ ¸FZÔ I FR e ¸FVF¢I °F I S °Fe ³FþS  AF S W e W `Ü 

·FFþ´FF I F ́ FcS F þûS  ÎW Qe ́ FMÐ M e ̧ FZÔ ¦FPÞ  ̧ FªF¶Fc°F I S ³FZ ́ FS 
¶F¨FZ ̈ FS ¯FûÔ ̧ FZÔ ÀFZ¸FeR FB³F»F-R FB³F»F þ`ÀFe þa¦F  
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(INR in Lakhs except Earnings per share data)
Extract of Audited Consolidated Financial Results for the quarter and year ended March 31, 2024

Particulars Quarter Ended Year Ended
March 31,

2024*
December
31, 2023

March 31,
2023*

March 31,
2024

March 31,
2023

Audited Un-audited Audited Audited Audited
Revenue from operations 18,805 18,295 18,813 70,409 71,340
Profit/(Loss) for the period (before share of profit of joint venture, tax and
exceptional items)

(197) (187) 947 (810) (5,642)

Profit/(Loss) for the period before tax (197) (181) 959 (757) (5,399)
Profit/(Loss) for the period after tax 1,074 (82) 1,208 995 (3,809)
Total comprehensive income/(loss) for the period [comprising profit/(loss)
for the period after tax and other comprehensive income/(loss) (after tax)]

(315) 21 (4,047) (612) (7,615)

Paid-up equity share capital (Face value - INR 10/- per share) 7,367 7,367 7,367 7,367 7,367
Other equity excluding revaluation reserves as per the balance sheet 1,40,540 1,40,196
Securities Premium Account 7,367 7,367 24,239 7,367 24,239
Net Worth (as per the Companies Act 2013) 1,53,134 1,52,240 1,52,276 1,53,134 1,52,276
Outstanding Debt@ 5,511 15,133 5,715 5,511 5,715
Debt Equity Ratio (in times) 0.04 0.10 0.04 0.04 0.04
Capital Redemption Reserve 1 1 1 1 1
Debt Service Coverage Ratio (in times) (0.03) 0.01 0.20 0.08 (0.58)
Interest Service Coverage Ratio (in times) 0.44 0.46 5.06 0.38 (2.49)
Earnings/(Loss) per share (of INR 10/- each) (not

annualised)
(not

annualised)
(not

annualised)
Basic & Diluted 1.46 (0.11) 1.64 1.35 (5.17)

*Refer Note 6 below
@Outstanding Debt comprises of current borrowings (including current maturities of long term borrowings) and non-current borrowings.
Notes:
1. The above is an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33 and Regulation 52(4) of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI LODR), as amended. The full format of the quarterly financial results are available on
the Stock Exchange websites (www.bseindia.com and www.nseindia.com) and on the Company’s website i.e. www.hmvl.in.

2. For the other line items referred in regulation 52 (4) of the SEBI LODR, pertinent disclosures have been made to the Stock Exchanges (BSE and NSE) and can be
accessed on the Stock Exchange websites i.e. (www.bseindia.com and www.nseindia.com).

3. The above consolidated financial results for the quarter and year ended March 31, 2024 were reviewed and recommended by the Audit Committee and approved
by the Board of Directors at their respective meetings held on May 7, 2024. The Statutory Auditors have conducted an audit of the above results pursuant to
Regulation 33 and Regulation 52(4) of the SEBI LODR as amended from time to time and have issued an unmodified audit opinion.

4. The consolidated financial results have been prepared in accordance with the Indian Accounting Standards (‘Ind AS’) prescribed under Section 133 of the
Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, as amended from time to time.

5. Additional information on standalone financial results is as follows: (INR in Lakhs)

Particulars Quarter Ended Year Ended
March 31,

2024
December 31,

2023
March 31,

2023
March 31,

2024
March 31,

2023
Audited Un-audited Audited Audited Audited

Revenue from Operations 18,805 18,295 18,813 70,409 71,340
Profit/(Loss) Before Tax (161) (204) 731 (954) (6,339)
Profit/(Loss) After Tax 1,110 (105) 980 798 (4,749)
Total Comprehensive Income/(Loss) 795 (84) (3,067) 186 (12,364)

6. The figures of the quarter ended March 31, 2024 and March 31, 2023 are the balancing figures between the audited figures in respect of the full financial year
and the published year to date figures upto December 31, 2023 and December 31, 2022 respectively, being the end of the third quarter of the financial year, which
were subjected to limited review.

For and on behalf of the Board of Directors

Place: New Delhi Shobhana Bhartia
Date: May 7, 2024 Chairperson


